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U.S. task 
force 
strength 
boosted 

SOME 2,000 US. marines Joined, the 
US. task force in Lebanon in a 
move to strengthen the 5 ,000 United 
Nations military presence in and 
around Beirut. But they stayed off- 
shore. 

The U.S. m ari ne s, who were al- 
ready land-based, came under small 
arms fire from anti -Government 
Shi-ites. ' 

Diplomatic moves to end the 
fighting between Druze tribesmen, 
backed, the Lebanese Government 
claims, by Syrians and Palestini- 
ans, and the Lebanese, are continu- 
ing. Saudi Prince Bandar bin Sul- 
tan is shuttling between Cyprus 
and Damascus. Page 20 
Canadian television reporter 
Clark Todd, 38, died in Lebanon af- 
ter being hit by artillery shrapnel. 

French outcry 

The election of four members of the 
far-right French National Front to 
the town council of Dreux, 55 miles 
(88 km) west of Paris and with a 
large North. African population, has 
caused an outcry in France. Page 20 

Hamburg sit-in 

Workers at Howaldtswerke 
Deutsche Werft occupied the Ham- 
burg shipyard in protest at the 
' planned redundancy of more than 
4,000 workers. 

Zimbabwe trial 

Ten members of Zimbabwe’s Zapu 
opposition party went on . trial 
charged with attempting a coup to 
install Joshua Nkomo in power. In 
Atlanta, Georgia, Premia* Robert . 
Mugabe invited black Americans to 
come to Zimbabwe as teachers. 

Aquino inquiry delay 

The five-man commission set up by 
Philippines President Ferdinand 
Marcos to investigate the killing of 
opposition leader Benigno Aquino 
has suspended hearings following 
challenges to the propriety of Chief 
Justice Enrique Fernando acting as 
chairman. Page 4 

U S. consul expelled 

The Soviet Union expelled Lon Au- 
gustenborg, U.S. vice-consul in Len- 
ingrad, alleging that be and his wife 
had been caught spying. 

Infiltration claim 

Hundreds of well-trained Commun- 
ist Party officials have infiltrated 
West Germany's anti-nuclear move- 
ment, alleged a senior Interior Min- 
istry official. 

Afghan rebel gains 

Afghan guerrillas control the baza- 
ar areas in Khost, Urgun and Jaji, 
three towns with good road links to 
Pakistan, say supporters in Paki- 
stan. 

Convicts on strike 

More than a thousand prisoners in 
four Italian prisons went on hunger 
strike demanding penal reforms. 

China’s husbands 

Hasty marriages, bullying hus- 
bands and adultery were blamed by 

a senior official for a significant in- 
crease in China's divorce rate. 

Briefly.-. . 

Methane gas explosion killed 63 
people at a mine near Vryheid, Na- 
tal South Africa. 

Pakistan forces shot dead five anti- 
Govemment protesters at a town in 
Sind province. 

Two Pkasso paintings were stolen 
from a Corpus Christi, Texas, mu- 
seum 


Saga in 
$83m 
sell-off to 
Statoil 


• SAGA PETROLEUM, the Norwe- 
gian oil independent, plans to sell 
its lossmalring petrochemical off- 
shoot Saga Petrokjenu to state- 
owned Statoil for NKr 621m (S83ml 
Page 21 

• DOLLAR feD to DM 2.6605 (from 
DM 2.674), FFr 8.0125 (FFr &04), 
SwFr 2.163 (SwFr 2J705) and Y243.4 
(T244J5). Its Bank of England trade- 
weighted index fell from 128.6 to 
128 J. In New York the dollar closed 
at DM 2J69; SwFr 2J732, FFr 8.04 
and Y243.85. Page 37 

i STERLING rose 9a points to 
SL5025, and to DM 4 (DM 19951 
FFc 121105 (FFr 1L9975), SwFr 
3.2525 (SwFr 32425) and Y366 
(Y365.5 )l Its trade- weigh ted index 
edged up from 84.7 to 844. In New 
York, sterling closed' at SL4965. 
Page 37 
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• RUBBER prices feD In London, 
with the amt quotation down 3p to 
74p ($1.11) a kilo, 7.5p below the 
-tiuperyear . peak- readied last 
month. -Page 36 

• LONDON: FT Industrial Ordi- 
nary mdex rose 341 to 7075. Gov- 
ernment Securities showed gains 
averaging more than 1 percent. Re- 
port, FT Share Information Service, 
Pages 31-33 

• GOLD feD $1125 in London to 
$414,475. In Frankfurt it rose SL25 
to $416, and in Zurich it went up S2 
to $417-5. In New York the Comex 
September gold settlement dosed 
at $4053 ($4133). Page 36 

• WALL STREET dosed 10.67 
down at 12293)7. Full share listings 
Pages 27-29. 

• TOKYO: Nikkei Dow index rose 
5L12 to 9355.13, and the Stock Ex- 
change index 3.03 to 687.63- Report, 
Page 27 Leading prices, other ex- 
changes, Page 30 

• AUSTRALIA had an August bal- 

ance of payments surplus of 
A$391m (U-S-$342m), compared 

with an A$117m surplus in July. It 
was boosted by > net capital inflow 
of A$956m. 

• ZIMBABWE forecasts a 1983 
current account deficit of ZS300m- 
400m ($285m-380m). Plage 4 

• TAIWAN: Three U.S. companies 
plan to step up their high-tedmolo- 
gy investments. Page 6 

• SWEDISH unemployment rose 
to a record 179.000, 4 per cent of the 
workforce, in August. Page 2 

• PHILIPPINES brought in new 
austerity measures, including re- 
strictions on foreign borrowing and 
import controls, to conserve foreign 
exchange. 

• CREUSOT- LOIRE, the French 
engineering major controlled by the 
private Empain-Sch eider group, is 
expected to decide today on a major 
restructuring, likely to involve the 
sale of its steel assets to one or both 
of the nationalised groups Usinor 
and Sacilor. Page 21 

• NORTHWEST ENERGY shares 
jumped sharply yesterday in the 
U.S. following a $820m counter-bid 
by Tulsa-Based Williams Compa- 
nies. Page 21 


Brazil to accept 
IMF demands 
on debt rescue 

BY PETER MONTAGNON IN BASLE AND ANDREW WHITLEY IN RIO DE JANEIRO 

Brazil is to sign its Letter of Intent to the International Monetary Fund (IMF) 
this Thursday paving the way for implementation of a multi-billion dollar 
international debt rescue package. Dr Fritz Leutwiler, president of the Bank 
for International Settlements (BIS), said in Basle yesterday. 

Dr Leutwiler said he was told of said that there was no urgency for the very moment that Brazil is able 

Brazil to reach agreement with the 


Brazil's new deadline last Friday by 
M Jacques de Larosiere, the IMF 
Managing Director. The deadline 
was also confirmed to him by Bra- 
zil's finance minister, Sr Emane 
Gaiveas. 

In Brasilia the Finance Ministry 
confirmed last night that Brazil in- 
tends to sign the Letter of Intent hy 
Friday, following Wednesday's 
planned meeting of the key Nation- 
al Monetary' Council Sr Galveas, 
and Sr Affonso Pastore, the central 
b ank governor, are due to fly back 
from New York on Tuesday night to 
attend the meeting. 

The long awaited Letter of Intent 
- setting out controversial new aus- 
terity policies for Brazil - is the key 
condition for a rescue package from 
governments and commercial bank 
creditors amounting to up to Sllbn. 

Brazil's new deadline for signing 
its Letter of intent marks a strong 
contrast with statements last week 
from senior Brazilian officials who 


IMF. Dr Leutwiler commented yes- 
terday that Mr de Larosiere had ap- 
parently persuaded Brazil other- 
wise. 

Dr Leutwiler also made it clear, 
following the monthly meeting of 
BIS governors yesterday, that the 
BIS will not contribute to the res- 
cue package by extending further 
bridging finance. 

Brazil is behind with payment of 


to draw on Lhe IMF," he said, ad- 
ding that he hoped the Fund would 
speed up its procedures to allow a 
quick ratification of the Letter of 
Intent by the IMFs executive 
board- 

Other central bankers said that it 
is likely to be well into October be- 
fore this happens, and Brazil can 
resume drawing on a $4.8ba IMF 
loan which was blocked in 


May, 

S800m in principal to the BIS from " h j n il starled “^8 its ,oan *"■ 


its existing S1.45bn loan, granted 
last winter, though it has been pay- 
ing interest, he said. There is no 
question of extending this loan well 
into 1984." 

At their meeting yesterday, the 
BIS governors did, however, decide 
noL to press for immediate payment 
of the S800m now overdue in view of 
Brazil's "good prospects" of reach- 
ing agreement with the Fund, he 
said. 

The BIS expects repayment at 


This means that Brazil does not 
currently stand to obtain the badly 
needed finance to reduce more than 
$2bn in foreign exchange arrears 
before the end of this month, when 
U.S. commercial bank creditors will 

Continued on Page 20 

Airlines accounts blocked, U.S. 
Congress and IMF BUI, Interna- 
tional supervision tightened up. 
Rage 4 


Greece angers EEC 
partners over airliner 


BY JOHN WYLES IN ATHENS 

GREECE’S relations with its EEC 
partners may suffer some lasting 
damage following its extraordinary 
refusal yesterda y to 1 allow Comma- - 
nity foreign ministers to make a 
joint public condemnation of the 
Soviet Union for shooting down the 
South Korean airliner. 

Several ministers were visibly 
angry and frustrated on leaving 
Athens last night at the conduct of 
the Greek Foreign Minister, Mr io- 
aztnis Haralambopoulos, the cur- 
rent President of the EEC Council 
of Ministers at an EEC political co- 
operation meeting. 

They were astonished by bis at- 
tempt to use his position as chair- 
man to evade any discussion of the 
airliner incident and then deeply 
annoyed by his refusal to issue any- 
thing but the mildest statement 
about the affair. 

Annoyance turned, in some 
cases, to rage, when be sought to 
raise a Greek proposal for a six- 
mouth moratorium on Nato's de- 
ployment of intermediate-range nu- 
clear weapons in Western Europe. 
Other EEC governments had al- 
ready told Athens that the Commu- 
nity was the wrong place for such a 
discussion, but it proved necessary 
yesterday for the nine other minis- 
ters to repeat their absolute refusal 
to discuss missile deployment 

The wrong proposal in the 
wrong forum at the wrong time," 
Sir Geoffrey Howe, Britain's For- 


eign Secretary, was reported as tell- 
ing his colleagues. 

Many officials thought the meet- 
ing tiie mast extraordinary in the 
13-year history of political ~ of 
operation. Member states look to 
the country occupying the EEC pre- 
sidency to encourage agreements 
reflecting the maximum consensus. 
This sometime requires the presid- 
ing country to adapt its own policy, 
and it is unheard of for the presid- 
ency to block a major declaration 
desired by all other partners. 

In the event, the statement issu- 
ed by the ten spoke only of their 
"deep emotion" at the destruction of 
the airliner and made no mention 
of the Soviet Union. It urged a “tho- 
rough investigation" of the affair by 
the International Civil Aviation Or- 
ganisation (ICAO), and supported 
proposals which France will put to 
an ICAO meeting, starting in Mon- 
treal on Thursday, aimed at avoid- 
ing any possible recurrence of the 
tragedy. 

Both Sir Geoffrey Howe and his 
French colleague, M Claude Cfaeys- 
son, were at pains to emphasise 
that the statement did not go as far 
as they wished, and that they and 
their governments were already on 
record as condemning the Soviet 
Union in the strongest possible 
terms. “When we speak as Ten, we 
can only use the terms of the weak- 
est," added M Cheysson laconically. 

The West German minister, Herr 


Hans Dietrich Genscher, who was 
the first to demand a discussion 
and EEC declaration of the affair, 
pointedly left the, meeting early. 
Earlier, he told Mr Haralambopou- 
los that public opinion would be 
confounded if Community foreign 
ministers have nothing to say about 
the Soviet action just five days after 
the angry confrontations between 
ministers from East and West in 
Madrid last week. 

Discu-^sion on other topics proved 
calmer, but Mr Haralambopoulos 
jolted his colleagues at the start of 
the meeting by urging them to 
adopt a softer approach to Poland, 
now that martial law had been lift- 
ed. 

His colleagues' reactions were 
firmly opposed, with several minis- 
ters arguing that new laws were 
proving just as repressive for the 
Polish people and that more evi- 
dence of a genuine dialogue be- 
tween government and people was 
needed before political and econom- 
ic relations with Poland could be 
normalised. They confirmed, how- 
ever, that talks on rescheduling Po- 
land’s official debt to Western coun- 
tries would be getting under way. 

On the Middle East, a proposal 
for a Greek fact-finding mission to 
the area was squashed by other 
ministers. 

Greek bell-lightening, Page 2; 

Revised pilots tapes. Page 4 


Olivetti close to joint venture 


BY PAUL BETTS IN PARIS 

CIT-ALCATEL of France and Oliv- 
etti of Italy are expected to sign 
soon an industrial and marketing 
agreement to develop jointly a new 
electronic typewriter. 

The French company, the leading 
French telecommunications manu- 
facturer controlled by the national- 
ised CGE group, has been negotiat- 
ing joint venture possibilities with 
the Italian electronics company for 
several months. M Georges Pebe- 
rean, president of CfoAlcatel, con- 
firmed earlier this year that his 
company was talking with Olivetti 
on possible joint ventures. 

The electronic typewriter deal is 


expected to be signed in the next 
few days and is likely to form part 
oE the issues which Sig Bettino 
Craxi, the Italian Prime Minister, 
will raise during his visit to Paris 
later this week. Sig Craxi arrives in 
Paris tomorrow. 

Industry sources in Paris were, 
however, unable to quantify the val- 
ue of the venture. But they suggest- 
ed that the electronic typewriters 
would be produced at a new facility 
in France. 

The joint electronic typewriter 
venture hinges on negotiations be- 
tween Olivetti and the French Gov- 
ernment, which through national- 
ised French companies controls 33 


per cent of the Italian electronics 
group. The shareholdings include a 
25 per cent stake owned by Bull, the 
computer company, and 8 per cent 
by Saint-Gobain, the diversified 
glass maker. CGE is now expected 
to take over a large part of Bull's 
Olivetti stake and Saint-Gobain's 8 
per cent shareholding. 

But Olivetti is understood to want 
the French Government to reduce 
its stake in the Italian company. 

Sig Carlo de Benedetti, Olivetti’s 
chairman and a champion of pri- 
vate enterprise in Italy, has felt un- 
comfortable with the size of the 
French Government's stake in his 
group. 
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London 
scents 
interest 
rate cut 


Oil stock rise 
supports Opec 
output quota 


BY RICHARD JOHNS IN LONDON 


By Max Wilkinson, Economics 

Correspondent, In London 

THE LONDON government sec- 
urities market responded with a 
burst of optimism yesterday lo 
the unexpectedly sharp fall in 
the US. money supply an- 
nounced on Friday. 

The S2bn fall in the US. MI 
(the narrow measure ot money) 
prompted early buying of gilts in 
London as traders scented easier 
Interest rates on both sides of the 
Atlantic. 

Prices rose by up to £2 and the 
0A4 rise in the FT Government 
Securities Index to 80.82 was the 
sharpest since early ApriL 

The Bank of England took the 
opportunity to announce a new 
£lbn short-dated tap stock, part- 
ly because its £30Om tranche of 
12 per cent 1995 Treasury stock 
was exhausted in early trading. 

The new tap stock - 20 per cent 
Treasury 1987 - will require only 
20 per cent down payment on 
tender, indicating that the Bank 
is now very relaxed about its 
funding programme. 

A further 40 per cent will be 
payable on October 17, with the 
balance on November 14. The 
minimum tender price has been 
set at £97 per £100 of stock. 

The gilt-edged market's view 
that lower interest rates may be 
in prospect found only a weak 
echo In the London money mar- 
kets, where interest rates fell by 
amounts ranging from % to Ms of 
a percentage point, with the 3- 
month interbank rate closing at 
9 l M« per cent, of a point down 
since Friday and the 3-month 
Eurodollar interest rate at 9'fcs. 

The foreign exchange markets 
reflected lhe same general mood, 
marking the dollar down by 1 
pfennig to a closing price in Lon- 
don of DM 2.6605. 

The pound also rose against 
the dollar, gai nin g 1 cent once 
Friday’s London dose to SL503 
Lex, Page 20; Money Markets, 
Page 37 


THE BUILD-UP of oil stocks in the 
industrialised countries during the 
July-Sepiember period is likely to 
be higher than for any quarter in 
lhe past three years, according to 
the latest calculations of the Inter- 
national Energy Agency (IEA). 

The lEA's preliminary estimates 
should give added strength to those 
voices m the Organisation of Petro- 
leum Exporting Countries (Opec) 
calling for a retention of the present 
ceiling on collective production of 
17.5m barrels a day (b/d) until the 
end of the year. 

According to the preliminary esti- 
mates. supplies, including net ex- 
ports from the communist world, 
could have exceeded demand of 
413m b/d by as much as 13m b/d. 

The IEA calculates that the actu- 
al build-up of stocks on land in 
member states of the Organisation 
for Economic Co-operation and De- 
velopment (OECD) during the third 
quarter of this year may amount to 
Urn b/d. 

The IEA believes there has been 
some increase in stocks outside the 
OECD and the volume of oil at sea 
may have been as much os 500.000 
b/d “in line with Opec production." 

Opec's experts will probably 
reach a broadly similar conclusion 
before Thursday's meeting in Vien- 
na of the Opec ministerial market- 


ing committee under the chairman- 
ship of Dr Muna Said al Otaiba. (lie 
United Arab Emirates’ Oil Minister. 

Such findings are bound lu inten- 
sify the opposition of those member 
states opposed lo any lifting of the 
ceiling on Opec production formally 
in force since April but likely to be 
exceeded during the third quarter 
b.v as much us ini bd. 

The IE. Vs latest assessment is 
that Opec output for the quarter 
now coming to a close wit! be ti»m 
b>'d - nut including 960,000 b'd of 
natural g.u» liquids. The latest issue 
of the well-informed Petroleum In- 
telligence 1 Weekly says its calcula- 
tions show Opec production “likely 
to average around IR.Sm hid" 

For the fourth quarter the IEA 
foresees total non -Com mu ms: de- 
mand for oil running at 45.7m b d 
and the supplies from non-Opec 
sources running at 25.7m b. d. The 
exact amount of the additional re- 
quirement from Opec will depend 
on the rate at which inventories are 
run down after the surge of output 
during the post three months. The 
total will include about tWl.lXK) b d 
of natural pus liquids associated 
with Opcc output but not included 
Continued on Page 20 

A new era for North Sea oil. 

Page 18 


Upheaval likely over 
UK market changes 


BY JOHN MOORE IN LONDON 

THE London Stock Exchange has 
completed plans which will pave 
the way for outsiders to participate 
in the regulation of its affairs in one 
of the biggest constitutional 
upheavals in the history of the mar- 
ket 

The changes form part of a pack- 
age of proposals agreed between 
the Stock Exchange and the British 
Government in return for exemp- 
tion for the Stock Exchange from 
legal action under restrictive prac- 
tice law's. They will be outlined in 
detail later this week in a letter to 
members. 

Under the expected proposals a 
maximum of 25 per cent of the mar- 
ket's ruling council could be formed 
of members drawn from outside the 
Stock Exchange. The Stock Ex- 
change will need to agree the num- 
ber and method of their selection 
with the Bank of England. 


A new appeal body is to be estab- 
lished, independent of Stock Ex- 
change members of the council. If 
the council were to reject an appli- 
cant for membership who fulfilled 
the requirements ot the markets 
rules, the appeal body could review 
the decision and overrule it This 
body will include lay members of 
the council and Stock Exchange 
members of the council will not be 
eligible. 

The changes will also introduce 
people who ore not members to the 
Stock Exchange’s existing appeals 
committee on disciplinary matters 
so that they will represent a majori- 
ty on the committee. 

These reforms require amend- 
ment to the Stock Exchange's prin- 
ciple constitutional document, the 
deed of settlement, and resolutions 

Continued on Page 20 


WHAT YOU LOSE 
WHEN YOU MOVE 
TO SWINDON: 


Next time you're stuck in London's rush hour think of 
that better way of life that's encouraging more and 
more companies to move to Swindon. 

London 50 minutes by train. The 
M4 on your doorstep. Heathrow 
faster than from London's 
centre. 


Guaranteed housing for 
key personnel Full relocation 
assistance and introduction to 
funders. A large underemployed 


workforce. Training geared to future 
needs. Wiltshire's outstanding quality of 
life and a wide range of Business Parks for offices and 
hi-tech operations. 

Get the facts from Douglas Smith, 
industrial Adviser, Civic Offices, Swindon. 

Tel: (0793) 26161 or Telex: 444449. 

After ail, you've everything 
to lose. 
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EUROPEAN NEWS 


Italy moves to shake up 
chaotic pensions system 


Sweden’s 
jobless 
rate hits 


BY RUPERT CORNWELL IN ROME 


THE ITALIAN Government of 
Sig Betiino Craxi, the Socialist 
Prime Minister, last night made 
its first moves to tackle the 
country's economic difficulties 
by examining draft proposals 
for a partial re-opening of the 
chaotic existing pensions sys- 
tem here. 

Measures to reduce the deficit 
of the state pensions organisa- 
tions INFS are essential if the 
new administration is to make 
headway in its proclaimed goal 
of holding next year's public 
sector deficit to L80,000bn 
f£33-3bn) instead of the 
L120,000bn it would reach on 
the basis of unchanged policies. 

The authorities already are 
resigned to the 1983 deficit 
climbing to un unprecedented 
L90,000bn. 

Because of a largely unregu- 
lated disbursement of disability 
and retirement pensions. INPS 
is reckoning on a deficit of 
L12,000bn in 1983 and one of 
L18,000bn next year if nothing 
is done. 

The accumulated deficit could 
top L50,000b& by that time, 
placing a colossal extra burden 
on the state in terms of debt 
interest payments alone. 

The measures under study by 
the Government yesterday 
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Sig Gianni de Mlchelis 


would concern, it is estimated, 
some 8m pensioners, and help 
save the state between M.OOObn 
and L5,000bn in a full year. 

The two main ones would 
abolish disability pensions for 
people who already have a 
monthly income of L900.000 
(£377), and remove “topping- 
up " retirement pensions from 


the state if the recipient already 
has a notional “ minimum 
income” of at least LfiQO.OOO 
(£251) a month. 

The onus will be placed cm 

existing pensioners to declare 
their true Incomes to local pen- 
sions offices. In this way, it 
is hoped, the first overhaul will 
be made of a system whereby 
in some cases the same indi- 
vidual can receive four or five 
separate pensions. 

Such discrepancies are be- 
lieved to be particularly wide- 
spread in Southern Italy. 

Once approved, the draft 
proposals are expected to be 
Issues as decrees, then incor- 
porated into the Government's 
1984 Finance Bill. They have 
already won broad approval in 
principle in the discussions 
which Sig Gianni De Michelis, 
the Labour Minister, has been 
conducting with industry and 
unions la recent days. 

Under the constitution, the 
Finance Bill has to be placed 
before Parliament for approval 
by September 30. The Govern- 
ment hoe already signalled its 
intention of doing its best to 
clear the decks so that the Bill 
can be approved by the end of 
this year. 


new peak 


Seveso accepts 
compensation 
for dioxin 


Workers occupy Hamburg 
shipyard in cuts protest 


SEVESO — the north Italian : 
town which suffered contain In- , 
ation by dioxin seven years ago, : 
has decided to accept a I 
SwFr 15m (£4.6m) com pen- j 
sation offer. 

City officials said mayor 1 
Giuseppe Cass in a would meet 
Givaudan Chemical Company 
representatives in Lausanne 
soon to agree the deaL 

The commune of Seveso. near 
Milan, and about 200 people 
have been demanding compen- 
sation from Givaudan in civil 
court proceedings 

Givaudan. a subsidiary of the 
giant Hoff man- Laroche grout), 
has already paid out L103bn 
(about £50m) in compensation 
to the Lombardy region and the 
Italian state, plus smaller 
amounts to other local authori- 
ties and 25,000 people affected 
hv one of Italy's worst pollution 
disasters. 

Reuter 


BY JONATHAN CARR IN BONN 


THE UNREST in the West 
German shipbuilding industry 
reached a new climax yesterday 
when workers protesting against 
planned cutbacks occupied one 
of the country's most famous 
shipyards. 

The action at Howaldswerke- 
Deutsche Werft (HDW) in 
Hamburg came after a weekend 
meeting at which the Bonn 
Government again ruled out 
export aid from public funds 
for the shipbuilders. 

Several thousand HDW wor- 
kers marched through the city 
waving banners and demanding 
that the company drop its 
scheme to close its new ship- 
building activities in Hamburg. 
The action would mean the loss 
of more than 2,000 of HOW’S 
4,000 Hamburg jobs. 

Later, the workers occupied 


the yard “for several days” 
and resolved to send a dele- 
gation to Bonn to press their 
case with the Government. 

Only about 10 days ago, 
thousands of shipbuilding 
workers in nearby Bremen 
demonstrated against a planned 
merger between three local 
companies, meaning the loss o* 
at least 1,500 jobs. 

The schemes for mergers end 
closure follow a new slump in 
orders — by around 50 per 
cent in real terms in the hr* 
half year — in an industry lorn 
facing severe foreign com- 
petition. 

Bonn has provided some ai»* 
already but further aid <*' in 
dependent on agreement by the 
companies themselves, and the 
coastal states, on practical 
rationalisation plans. 


Hopes rise over rig 

Salvage officials said yester- 
day they had high hopes of 
righting the Norwegian 
accommodation rig Alexander 
Kiell and, which capsized in a 
North Sea storm In March, 
1980, Reuter reports. By noon 
yesterday, the 10,0M-tonne 
rig had been righted 145 
degrees. 

Belgian train strike 

Most of Belgium was with- 
out train services yesterday 
as railway workers struck to 
protest at planned cots In 
benefits and wages, AP 
reports from Brussels. 
Officials said the strike, which 
spread as unions endorsed 
stoppages in WaQonia, may 
last for several mere days. 



Greece drops generous pay policy 


BY DAVID TONGE IN ATHENS 


By Kevin Done, Nordic 
Correspondent, in Stockholm 

UNEMPLOYMENT IN 
Sweden rose to a new peak 
In August with 4 per cent of 

the workforce without a job. 

Pressure Is growing from 
the trade onions for extra 
government measures to 
create more employment. 

Last month 179,000 were 
out of work, the highest -ever 
monthly level. In addition 
to M official unemployment” a 
further 117,300 people were 
taking part in various job 
creation programmes outside 
the main labour market. 

r.aik from the unions for 
extra state spending to cut 
unemployment are embarras- 
sing the government at a 
time when it is preparing a 
tight budget for next year, 
with the aim of slowing 
growth in the massive central 
government budget deficit 
Unemployment remains a 
major problem for the Soelal 
Democrat administration, 
despite the fact that it is 
enjoying considerable success 
In other parts of the economy, 
with Swedish Industry 
succeeding In winning back 
lost shares in international 
trade. • 

Exports grew 11 per cent in 
volume in the first half of 
1983 compared with a volume 
increase of only 3 per cent 
In Imports. Sweden showed a 
trade surplus of SKr 9.9bn 
(£83&zn) in the first six 
months compared with a 
surplus of only SKr 3.1bn In 
the corresponding period last 
year. 


THE GREEK Government last 
night formally buried the expan- 
sionary wage policy which had 
characterised its initial period 
in office. 

Two days after cutting its 
real G.VY growth forecast for 
1983 from 2 to around zero per 
cent, it announced a partial 
indexation of wages which 
should result in a 4 to 5 per 
cent fall in real earnings tins 

year. 

The announcement by the 
Ministry of National Economy 
said that wages would be in- 
creased by 20.2 per cent as 


from September 1. Although 
some employees have built-in 
seniority increases, this is the 
first rise allowed to most 
workers this year when infla- 
tion has been running at around 
20 per cent. 

The move represents a firm 
attempt by the Socialist Govern- 
ment of Dr Andreas Papan- 
dreou to offset the 6 per cent 
increase in real earnings it 
allowed in 1982, its first year 
in office. 

The move also comes after 
Dr Papandreou had opened 
the International Fair in 


Salonika with a sombre speech 
saying: “We do not claim we 
have solved the problems of the 
Greek economy. That would 
have been practically impos- 
sible." 

He predicted that Greece's 
current account deficit for 1983 
would be .similar to the $1.9bn 
(£422m) recorded in 19S2. 

His speech has been widely 
interpreted as representing the 
offering of a major olive branch 
to Greek industrialists who 
have been disturbed by incon- 
sistencies in government policy 


and ' by such ; moves as the 
recent law appointing workers’ 
supervisory councils in the 
mining sector. 

At the same time as Dr 
Papandreou 'was stressing the 
place for private Initiatives, 
party officials were leaking 
stories about possible impend- 
ing prosecutions of some or the 

major industrialists in the 

country. 

The Government has now 
clearly set the battle against in- 
flation as one of its main 
targets. ... . 


Dutch closer to lower pay for shorter week 


BY WALTER ELLIS IN AMSTERDAM 


FURTHER evidence that the 
Netherlands is moving ineluct- 
ably towards a shorter working 
week and proportionately 
lower pay came yesterday with 
a statement from the FNV. 
largest of the Dutch trade 
union federations, that em- 
ployees must be prepared to 
accept the costs of reducing 
working time as the price for 
creating new jobs. 

FNV has been slowly moving 
towards this policy for some 
months. Yesterday, however, at 
a conference in Amersfoort 
between union leaders and 
members of Parliament, it was 
! laid down as official policy. “ A 
clear agreement has got to be 
laid down,” the union said. 

Such an agreement would 
mean in practice the acceptance 
by workers of lower wages and 
higher social security pre- 
miums. • In the Netherlands, 
employers at present pay 


between 25 and 33 per cent of 
social security premiums, with 
employees paying the rest. 

A short working week would 
mean that wages would drop, 
and with them the wage- 
related contributions. In order 
to maintain the same level of 
benefits — budget adjustments 
aside — workers are being 
asked by the Government to 
accept more of the burden 
themselves. 

The FNV. in agreeing to this, 
is moving far beyond its normal 
negotiating parameters and is 
clearly malting an enormous 
effort to co-operate with the 
state. The reason is unemploy- 
ment. 

More than 800,000 people, 
representing an estimated 17 .5 
per cent of the workforce 
between 16 and 65, are now 
unemployed in Holland. This is 
the highest percentage in the 
European Community. Belgium, 
with 14J3 per cent, is next, and 


Britain stands as 12Jt per cent, 
and the deterioration, though 
slowing, is far from ended 

The Organisation for 
Economic Co-operation and 
Development (OECD) expects 
the total next year to exceed 
lm. 

The Government, in a bid to 
do something without abandon- 
ing its principles of putting 
industrial recovery and steps to 
curb inflation first, decided 
early this year that a graduated 
reduction in the average work- 
ing week from 40 hours to 36 
would create a partial jobs 
vacuum into which new workers 
could rush. 

The unions were extremely 
sceptical at first, but have since 
come round to this view. Their 
main worry -re mains that the 
new jobs will prove an illusion, 
while the pay cuts will be all 
too real. 

A report from the Dutch 


Institute for medium-sized and 
small businesses repor t ed hi 
July that up to 120,000 new jobs 
could be mated by a S per cent 
cut in the length of the working 
week. 

Agreements to. this specific 
end have been signed between 
employers and workers hi a 
number of sectors,^ndudinR the 
banks and printing. But fears 
still exist that companies 
generally will not start filling 
the Jobe gap until the recesaiun 
lifts, when they would have 
taken on mote staff anyway. 

The industry section of the 
FNV is certainly wary of being 
asked to pay before the goods 
are clearly on the table. It 
spoke independently yesterday 
of the danger of winkers being 
asked to pay a double penalty 
■—less Wages and higher social 
premiums. “ Too much of a 
good thing,” was its verdict 


London, Paris reject Hague call on missiles 


BY OUR AMSTERDAM CORRESPONDENT 


A CALL by the Dutch Parlia- 
ment for British and French 
nuclear weapons to be included 
in the East-West Strategic Arms 
Reduction Talks (Start), has 
drawn angry retorts from 
London and Paris. 

The UK and French embas- 
sies in The Hague both issued 
weekend statements in which 
the suggestion was rejected as 
“ unacceptable." 

A resolution by the Nether- 
lands* Second Chamber last 
week referred to the conviction 
of MPs that there was “a major 
difference of opinion ” in the 
Geneva talks about the question 
of British and French nuclear 
missiles. 


It called on the Dutch Govern- 
ment “ to urge the U.S. and 
the other allies at an early date 
that the presence of the British 
and French nuclear forces be 
token into account in some way 
or other, either in the negotia- 
tions of medium-range missiles 
or in those on strategic wea- 
pons.” 

The British reply said that it 
had been agreed within Nato 
ever since 1978 that the nuclear 
weapons of third countries 
should not be Included or taken 
into account in negotiations be- 
tween Washington and Moscow. 

“It is clear,” the statement 
added, “that the Soviet Union 
is trying to use the issue of 
British and French systems as 


a means of preserving a total 
monopoly of longer-range inter- 
mediate missiles in Europe and 
excluding U.S. weapons of this 
type. 

"This remains unacceptable 
to the alliance as quite incom- 
patible with security and East- 
West stability.” 

For its part, France said that 
"Inclusion of the French 
nuclear forces in the negotia- 
tions on medium-range missiles 
is unacceptable.” 

It added: “inclusion of the 
French nuclear forces at 
Geneva would, moreover, place 
the French nuclear forces on a 
par with only the intermediate- 
range Soviet nuclear forces, 
which is absurd, since French 


forces serve to confront the en- 
tirety of threats to France, 
which are as diverse as they 
are numerous." 

Mr Hans Van Den Broek, the 
Dutch Foreign Minister, had 
said prior to the issuing of the 
two statements that he would 
raise Parliament’s request with 
his Nato colleagues to see if 
it was possible for the UK and 
French nuclear arsenals to be 
Included la the Start talks. 


FINANCIAL TIMES. USPS No. 190640. 
publish ad dolly excoot Sundays and 
holidays. U.S. *ubscrlotUm rates 
1420.00 per annum. Second class 
postage paid at New Torit NY ind at 
additional mailing offices. POST- 
MASTER: send addraaa changes to: 
FINANCIAL TIMES. 75 Rant oftf ter 
Plaza. NY. NY HOIS. . 




TbolsusiSliy rravelwith XP.' 


mm i ) 7 7 -nrn 



n —, ,. . 1 > • » " r !j v ».'*'» '■ 

-»u \ --i ■r’-vAi i~t ' iii' j*. A'./'-in Yv< aaJ 




Pacemakers set the pace -with XP. 


Computer parts travel Safely with XP. ' msT - r ‘ 

”IFIWASAMRCEL 
I’D TRAVEL WITH XI TOO.” 

I f it was up to you, XP is completely reliable 
you d probably prefer to go XP. and often costs less than ^ir 
Ebr then, at least, you could be freight If you would like more 
sure you’d always arrive at your information, Just call Free- 
destinationontime. phone 3738, or complete an 

XP specialise in the rapid post the coupon, 
delivery or small parcels (up to 

30 kg.) and documents to most tue gwn mm 

parts ofEurope, including a fast MW3 IHg mdVmcb c 
and reliable customs service. rwtl rAitVcLS 

We guarantee „ 

that a parcel collec- | /J 

ted late in the after i ^ • J - ^ wave! 

noon Will be delive- I guide for small parcels and 

red the next working I j=£=r3 ' documen “- S 

day in any of over Narae ;.‘*-* — 

1.500 ^Owns in. the Attention of; . 

XPdelivery network. ! Address;. 

XP back up this | Postal code: 

guarantee jthrough j city: __ 

their own offices and 1 Nn . “ ” — 

I - To: XP Express Parcel Systems ltd, Building 
aeroplanes J 95,Perrival > X'ay, Luton Airport, Luton Beds.LUJ 9PA. 

^ c, ^I 1 , 0 lL ,4 ? 7Z325 ' 1 * l !‘on05S2-429211,Birminn-" 
countries, ham 021 - 7714272, Manchester 061- 85235?!. 

Gloucester 0-152-856550, Heathrow .01- 5702121. 


leu. idit ui uic amici 

noon will be delive- 
red the next working 
day in any of over 
1.500 towns in. the 
XPdelivery network. 

XP back up this 
guarantee through 
their own offices and 
their own fleet of 
cars and aeroplanes 
in 14 European 
countries. 


j^sil 


,l;i« 

.on 1 


si;!t irt ^ 


A TAX 


MSiS 


' v ; " 


ItS v 


Financial Times Tuesday September 13 1983 


3 


Pressure grows 
for land reform 
in south Spain 


BY TOM BURNS IN MADRID 

SIMULTANEOUS mobilisations 
by Communist and anarchist 
orientated peasant onions in 
Southern Spain are placing 
growing pressure on the 
Socialist-controlled regional gov- 
ernment, the Junta de Anda- 
lusia, which is this week putting 
finishing touches to a draft 
agrarian reform law. 

The Communist-led agricul- 
tural workers* commissions 
yesterday completed the eight 
day of a projected 900-mile. 40- 
day march through 62 small 
towns and villages in Andalusia 
to press fbr reforms. 

Organisers of the protest, 
which has some 70 permanent 
marchers, claim well-attended 
meetings and broad-based 
support for Communist plans to 
break up large landholdings. 

A rival and smaller union, 
the agrarian workers' syndicate, 
(SOC) yesterday issued a radi- 
cal manifesto at the end of a 
three-day congress in the village 
of Marinaleda, in the province 
of Seville, attended by 200 
delegates. 

The SOC, which has spear- 


headed land occupations and 
hunger strikes In the Marina- 
leda area over the past years, 
has its roots in the once- 
powerful anarchist tradition of 
Andalusia. The manifesto called 
for the common ownership of 
land which it terms " a publ'u* 
Utility ”, 

The mobilisations are more 
extensive than in previous years 
aad are timed to coincide with 
the Andalusia Junta's proposed 
legislation on the emotive 
agrarian reform issue. 

Communist and SOC leaders 
accused the Socialist regional 
government of drafting a luke- 
warm bill that will seek 
principally to transfer the man- 
agement of state properties 
from Madrid to the Junta's 
agricultural department. 

left-wing critics of the re- 
gional government used statis- 
tics to show that 50 per cent 
of productive land in Andalusia 
belongs to 2 per cent of the 
property holders in the agricul- 
tural census. Seasonal unem- 
ployment in Southern Spain is 
estimated to aflect some 160,000 
landless labourers. 


Soares acts to fend off 
threat of ‘hot autumn’ 

BY DIANA SMITH IN LISBON 


THE PORTUGUESE Govern- 
ment is taking steps to assert 
its authority in the face of Com- 
munist threats of a " hot 

aut umn " 

Plans of Sr Mario Soares’ 
Socialist-Social Democrat coali- 
tion to retrench public spending 
will drastically increase unem- 
ployment; ending long over- 
manning in the public sector 
where tens of thousands of 
unnecessary jobs have been 
artificially-subsidised. 

Omens of mass redundancies 
have led Sr Alvaro Conhal, the 
Communist leader, to threaten 
the Government with wide- 
spread destabilisation. 

The administration has 
responded with warnings of 
imprisonment for anyone who 
tries to prevent proper function- 
ing of public transport or public 
services, or blocks roads, or 


attempts to coerce officials and 
endanger legitimate interests. 

Attempts to disrupt public 
transport — like the blocking of 
railway tines by glass workers 
on strike in the Marinha Grande 
area to the north — will be 
punished by 10 years in jail. 

Locking management in their 
offices — which striking workers 
at the Lisnave ship repair yards 
repeatedly did for days at a 
time during the last Govern- 
ment, will also incur 10 years’ 
jaiL 

Violent attempts to stop offi- 
cials or employees from carry- 
ing out their tasks will bring 
three years in jaiL 

The Soares Government’s pre- 
emptive move against possible 
trouble follows a long stretch 
when workers pursuing their 
claims could keep up disruption 
for days before action was 
taken. 
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Turkey’s 

President 

promises 

democracy 

By Our Ankara 
correspondent 

TURKEY ended its third year un- 
der military rule yesterday with a 
fresh pledge from President Kenan 
Evren that parliamentary democra- 
cy will be restored after the general 
elections in November. 

The President's televised address 
was almost the only public recogni- 
tion given to the anniversary which, 
contrary to some predictions, has 
not been made into a public holiday. 

In his message to the nation, the 
President stressed the contrast be- 
tween the calm presently prevailing 
in Turkey and conditions which 
caused the army to step in three 
years ago. 

A substantial part of his speech 
went to answering rla'unc by un- 
named critics who said that the 
coup was not necessary or that the 
army had deliberately allowed con- 
ditions in Turkey to worsen 50 that 
it would have an excuse for taking 
power. 

This was a clear reference to the 
banished conservative former 
Prime Minister, Mr Suleyman De- 
mire!. who has often made such ac- 
cusations in private against the mil- 
itary. 

President Evren listed 10 ques- 
tions for these people to answer 
which included: “You left Parlia- 
ment deadlocked for six months 
and didn't produce one single law. 
What would you have done with an- 
other six monthsr 
He also claimed that internation- 
al criticism of Turkey's military was 
incited by various “circles of 
traitors” working through the 
world's press fbr ideological ends. 

“No country in the world has had 
such a gentle military administra- 
tion as Turkey” he said. “A lot of 
people visiting Turkey from other 
countries do not even realize that it 
has a military administration.” 

There was relatively tittle reac- 
tion elsewhere to the anniversary. 
Turks will probably take many 
years to adjust to the profound 
changes it has made to their legal 
system and institutions, mostly in 
the direction of ensuring greater 
uniformity and centra] controL 
The military has passed 581 laws 
since it took power, and a new con- 
stitution was brought in last year. 
The coming general elections will 
be the first to be held for a smaller 
unicameral parliament under new 

E litical parties and electoral tegis- 
ion. 

The pre-coup political parties 
have all been banned sold the ma- 
jority of former politicians are 
banned from resuming activity for 
periods of between five and 
years. 

The flavour of some of the new 
legislation introduced in the final 
weeks before the run-up to the gen- 
eral elections may be symbolised by 
a law introduced last week which 
gives all Turks numbers and allows 
information about them to be kept 
in a national databank. 

However, the military has also 
allowed two potential sources of op- 
posion to come into being in the last 
few days. The Correct Way Party 
which is largely made up of follow- 
ers of Mr Demirel, and the Social 
Democracy Party have finally had 
their quotas of founder-members 
approved by the military. 

They will not be allowed to con- 
test the November elections 


Italy steel-mill 
producer sees 
bright future 

By James Buxton In Buttrio 

DANIELI, Italy’s leading steel mini- 
mill maker, has underlined its as- 
sertion that there is still consider- 
able growth in this sector of the in- 
dustry by increasing profits by 44 
per cent 

The parent company's profits 
rose to LlO.lbn (56.33m) for the 
year ended June 30, 1983, from STbn 
the previous financial year. Sales 
rose 16 per cent to L155.7bn and 
cash flow was up 50 per cent to 
L15bn. 

The company, based at Buttrio, 
near Udine, in north-east Italy, de- 
signs and builds steel mini-mills 
and direct reduction plants in West 
era and Eastern Europe, the Soviet 
Union, the U.S. and in developing 
countries. 

It believes it could benefit from 
the renewal of the European and 
U.S. steel industry, which it thinks 
will concentrate on small, flexible 
and energy-efficient plants to re- 
place the vast integrated complexes 
of the past 

Danieii says the US. industry, 
which has a particularly high pro- 
portion of obsolete steelmarking 
plant, is now realising the need to 
replace it and could present a mar- 
ket worth L20bn in mini-mill con- 
struction alone. 

Europe, the company says, has 
been slower reaching that conclu- 
sion, though in Italy, where the 
renewal of public sector steel plant 
had virtually stopped, Danieii 
claims to be “comforted" by obtain- 
ing its first three orders from the 
state sector in the past year, 
Danish's order book at the end of 
June stood at L180bn, substantially 
less than the previous year when it 
was L260bo because of the partial 
completion of work on a big con- 
tract for a mill in the Soviet Union. 


EUROPEAN NEWS 

All summer the battle of the French budget raged. David Housego predicts the outcome 

Mauroy emerges a cut above Delors 


IT WOULD be hard to imagine 
a French post-war budget con- 
structed with more pain than 
the one which M Jacques Del ora. 
the Finance Minister, will put 
before the Cabinet tomorrow. 

The French economy is 
moving into a period of 
recession with the prospect of 
little or no growth over the nesa 
two years. Nonetheless, some 
expenditure will go up. The 
Socialists have managed to 
halve the rate of annual 
increase in social security 
spending in recent years for 
instance, but it will still rise 
by some 3 per cent in real terms. 
Even with no increase in 
benefits, that means an addi- 
tional cost of FFr 2Qbn (£1.6bn) 
a year. 

The sharp rise in Government 
debt which flowed from the 
Socialists' initial expansion of 
the economy has now produced 
a sharp increase in the cost of 
debt service. 'With interest 
rates in France still over 13 per 
cent on Government paper, ser- 
vicing costs on state debt have 
last year. If the local author! 
ties' debt is included, then 
interest repayments have 
climbed to about FFr lOObn 
this year from FFr 53bn in 
1980. 

Tax receipts, by contrast, 
have fallen with the recession. 
The loss of revenue next year 
as a result will he about 
FFr l0-15bn. Under a quirk of 
the French system, tax receipts 
for 1984 are based on returns 
for 1983, when the dip in 
economic activity is likely to be 
sharpest. 

The Government's back is 
firmly against the walL Its most 
difficult problem is to work out 
bow to stidc to President Fran- 
cois Mitterrand's objective of 
limiting the budget deficit to 
3 per cent of gross national pro- 
duct, the equivalent of FFr 
125bn. President Mitterrand 
has now pinned his name so 
firmly to the 3 per cent figure 
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that any overshoot would re- 
vive pressure on the franc. 

M DeJor's central gamble in 
the budget calculations is 
whether or not he can limit the 
overall increase in expenditure 
to 6.5 per cent This depends 
on bringing down the rate of 
inflation next year to 5 per cent 
from its current level of around 
9 per cent. 

To achieve this, he must en- 
sure that the increase in civil 
servants' and teachers’ salaries 
next year (some 40 per cent of 
the budget) is held to 5 per cent 
and hope that the Government 
will pick up other savings 
(lower interest rates, for in- 
stance) from the pursuit of dis- 
inflationary policies. 

M Delors still has 10 find 
FFr 40bn to keep the deficit 
within the 3 per cent ceiling and 
debate has raged all summer 
long within ihe Socialist party 
and the Government on where 
the funds will come from. 

M Delors initially argued for 
a straight 2 per cent tax 
increase assessed on all incomes, 
because he believes that the 


marginal rates in France on 
managers and the higher paid 
are now unduly discouraging. 
He was howled down by the 
radicals in the Socialist Parry 
on the grounds that the tax 
would hie the poor as much as 
the rich. 

The radicals sought to put 
the burden on the rich through 
higher income tax and addi- 
tional levies on wealth, and 
found considerable support from 
M Pierre Mauroy. the Prime 
Minister. M Delors then re- 
turned to the attack, proposing 
fresh cuts in public expenditure. 
His fear is that if European eco- 
nomies including France remain 
in a rut next year he will have 
no leeway to meet increased 
expenditure demands. 

The compromise agreed works 
out in M Mauroy 's favour. Of 
the FFr 40bn needed, some 
FFr I5bn 15 to come mainly 
from a new surtax and an 
increase in death duties: 
FFr lObn from carrying for- 
ward the “ exceptional ” 1 per 
cent tax on incomes imposed in 
March as part of the first 


devaluation measures: FFr lObn 
from an increase in pension 

contributions: and some 

FFr 5bn from further cuts in 
spending. 

The Government has saved 
some of its priority programmes 
—research, the newly national- 
ised industries, and training — 
all of which will benefit from 
much higher boosts in spending 
than the 6.5 per cent coiling. 
But investment in the modern- 
isation of industry, a major 
Socialist objective, will this year 
be 15 per cent below the 
average for the years 1976-SO. 
Investment by the main stale 
corporations like the railways, 
and the electricity industry will 
be down 5 per cent in real 
terms. Tax concessions for 
industry have also gone by the 
board. 

The fresh Increases in 
taxation next year will push 
France close to the limit of 
public tolerance. The French 
will next year be paying in tax 
and social security contributions 
as a proportion of GNP some 45 
per cent, considerably higher 
than the 40 per cent in Britain 
or the 37 per cent in West 
Germany. 

Those on middle to high 
incomes have seen their tax bill 
rise by between 30 and 50 per 
cent over the last two years. 
M Rene Monory, the former 
Minister of the Economy, 
warned cm Sunday night of the 
risk of a ** tax re voir.” Eton 
11 Gilbert Trigano. head of Club 
Mc-diterrancc. and the man 
designated by President Mitter- 
rand to organise the now 
aborted World Exhibition in 
Paris in 1989 has been 
complaining. 

He said: “In two years my 
Income has increased 30 per 
cent but I pay 50 per cent more 
in taxes." But he added tbat he 
was not discouraged. 

The budget will further 
tighten the deflationary squeeze 
on the economy, in line with the 
government's goal of depressing 


demand so as to reduce imports. 
It plans to bring the trade 
deficit back into biliarc by the 
end of next year, but laces the 
nsk that the economy will be 
pushed deeper into recession 
that it wants- 

M Delors believes that he will 
have more room for manoeuvre 
when preparing the budgets of 
19S5-&6, when gains could come 
on two fronts The first would 
be from an increase in the rate 
uf growth which would push 
up Government receipts. The 
second would be from a fall in 
the inflation rate, which should 
cm interest rate, the debt ser- 
vicing burden and the cost to 
the Government of subsidising 
domestic credit rates. I Be- 
cause Frcnrh interest rates 
are more than double those of 
West Germany the Government 
spends between FFr 30bn and 
FFr 40bn a year m subsidising 
a host of domestic credit rates 
of benefit 10 exporters, industry 

and housing among others. 1 A 
sharp decline in rates would 
provide painless and substantial 
cuts in expenditure. 

The 3 per com goal for the 
budget deficit depends an the 
industrialised economics achiev- 
ing growth rates of about 3 per 
cent. But M Delors would not 
follow the British and West 
German examples of continuing 
to prune the French deficit if 
the recession was more pro- 
longed and the result of further 
cuts would be to exacerbate it 
still further. 

If for no other reason, the 
Government has an election 
timetable in mind. In 19S6 the 
Socialist 1 ; will be defending 
their majority in the National 
Assembly. Well before then, it 
will want a revival of economic 
activity. 

If the inflation rate has 
improved by the end of next 
year and the trade figures are 
back in balance, the government 
will have more opportunity to 
reflate. But at this stage it can 
only keep its fingers crossed. 



quota of playwrights and 
novelists. 


And more computer 
science graduates per capita 
than the United States. 


It’s a fact And it shouldn’t come as any surprise 
to anyone. 

Today, the Republic of Ireland has the youngest, 
fastest growing population in Europe. 

And an educational system designed to ensure 
that these young people succeed in the new, hi-tech 
industries. 

That’s one result of far-sighted government 
policies. 

Policies that have also made the Republic of 
Ireland the most profitable industrial location in 
Europe.* 

IDA Ireland A 

INDUSTRIAL DEVELOPMENT AUTHOft/TY 


And led more than 850 overseas manufacturing 
and service companies to choose Ireland as their 
European base. 

The Irish have lost none of their traditional way 
with words. Today, they’ve simply added new skills. 
In technology. 

Find out more about a base in the Republic of 
Ireland. Contact the Irish Industrial Development 
Authority. 

*US Department of Commerce statistics for the period *77-" 8 I show 
a 3 1. 7% average annual return on investment for US manufacturers 
located in the Republic of Ireland - twice the European average. 


Hie first step to the most profitable industrial location in Europe. 


58, Davies Si . London WT Y 1 LS. 
Tel. 01 -629 5941. 

David O'Donovan, Director. 
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Zimbabwe forecasts lower deficit 


BY QUENTIN PEEL, AFRICA EDITOR 
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A COMBINATION of drought 
and lack of demand for mineral 
exports is likely to result in a 
current account deficit in 
Zimbabwe of ZS300m400m 


(£190m-£250m) 
according to 


this year. 
Dr Bernard 
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S. African 
industry 
charmed by 
the best of 
both worlds 

By J. D. F. Jones in Johannesburg 

PIETERMARITZBURG has 
an old-fashioned image. It Is 
full of Natal’s historic build* 
ings, the battlefields of the 
Boer War are within easy 
reach for the tourist, and the 
Union Jack flies over the 
Victoria Club. The city was 
not amused to find itself the 
.setting for Tom Sharpe's 
scabrous early novels. 

But Maritzburg. for short, 
has recently leapt Into the 
20tfa century. Responding to 
South Africa's major nation- 
wide industrial development 
programme, it has decided to 
demonstrate that investors 
need not always flock to the 
district which enjoys the 
richest incentives from Pre- 
toria. 

Incentives are graded In 
line with a region's poverty, 
but also to reflect the need to 
create jobs for the local 
(black) population, which 
would otherwise be forced 
into the (white) urban areas. 

Thus, poverty-ridden rural 
“ homelands,'* such as Ciskei, 
have been granted dramatic 
incentives for new Industry 
— for example, a RI10 (£65) 
per month cash rebate on 
wages. Areas of less urgency, 
like Martizbnrg, were classed 
as “ deconcentration points.”' 
with the intention of drawing 
away new industry from 
nearby metropolitan areas (in 
this case Durban), and 
allowed only a R25 per month 
rebate. 

The Idea, no donbt, was to 
make industry an offer it 
couldn't refuse to move out 
into remoter areas. But the 
Development Regions are In 
many cases too remote, too 
rural, and despite some 
modest local successes — for 
example in Bopbuthatswana. 
and Ciskei — the programme 
is an overall failure nation- 
wide. 

Maritzhurg. on the other 
hand, sees itself as offering 
the best of both worlds, not 
too remote yet not over- 
crowded. The result of this 
thinking has been an impres- 
sive influx of new businesses, 
national and international, in 
the last couple of years. 

Before that, the city’s 
Industry had gone through 
eight years of semi-stagnation 
alter M arltzburg lost what 
were then called " border 
area ” privileges in 1971. But 
a get-up-and-go team of 
councillors and officials, led 
by a formidable Mayoress 
named Pamela Reid, then set 
out to put matters right. 

The result Is that in the 
past two years. 50 industrial 
developments have been con- 
cluded. involving the sale of 
90 hectares of Industrial laud 
tnside the city boundaries (16 
hectares of (his to overseas 
companies), bringing the 
creation or 4.000 jobs. 

The reasons for this success 
arc not hard to analyse: 

• Just outside the city limits 
is a segment of the self- 
governing bnt non-indepen- 
dent “homeland” of Kwazulu, 
wherg the Edendale Valley is 
reckoned to contain a labour 
pool of 250,000 blacks who 
can “commute” l>y bus into 
Maritzburg's industrial areas 
every morning. Equally im- 
portantly, Maritzhurg can 
claim to have a full range of 
skills available in Its labour 
force: white. Indian, black, 
managerial, semi-skilled and 
unskilled. It is therefore tend- 
ing to attract the semi- 
snphistieated new industries, 
whereas the more remote 
development areas, for all 
their extra incentives, offer 
only unskilled labour. 

• Proximity to the coast and 
to Durban's port (45 miles 
away) is an obvious attrac- 
lion. as is the fact that MariLz- 

hurg is a beautiful university 
town, attractive to managers 
and their families. 

• There arc no problems with 
infrastructure. The Johannes- 
burg metropolitan area is 
accessible from Maritzhurg 
by motorway and railway. The 
authorities have been active 

in preparing industrial sites. 

So far the momentum has 
been strong. Natal Nylon 
Industries' works with Bel- 
gian finance, is nearing 
completion and will bring 500 
jobs, joining other inter 
nationally funded operations 
such as Scottish Cables and 
Van Leer SA; several more 
are in the planners' pipeline. 

But although the pace may 
start to slacken as the 
recession bites more deeply 
In South Africa, the activity 
on the industrial estates 
suggests that Maritzhurg will 
not be going back to sleep 
again. 


Chidzero, the Minister of 
Finance. 

The shortfall would represent, 
however, an improvement on 
the Z$53Qm (£337m) current 
account deficit recorded last 
year, and Dr Chidzero expected 
a further recovery in 1984 as 
exports picked up. 

However, a major factor in 
the improved current account 
position this year is likely to 
be substantial cuts in imports, 
which have forced many sectors 
of manufacturing industry to 
cut back production capacity. 

Dr Chidzero, who was speak- 
ing in Dublin before his 
departure for the U.S. with 
Mr Robert Mugabe, the Prime 
Minister, said the effects of 


Australian balance 
of payments improve 

By Michael Thompson -Noel 

in Sydney 

DESPITE a surging import bill, 
Australia's balance of payments 
shows a moderate improvement 
last month, boosted by a net 
capital inflow of A$956m 

Imports rose by 13 per cent 
to a 17-month high of A$2bn, 
while exports improved by only 
2 per cent to A$1.97bn. 

Bomb blast damages 
Pretoria embassy 

By j. D. F. Jones in Johannesburg 

THE CISKEI Embassy in | 
Pretoria was damaged by a 
bomb explosion late on Sunday 
night as South Africa continued 
to experience a wave of urban 
terrorism. On Saturday morn- 
ing electricity substations in 
two Johannesburg suburbs were 
damaged by limpet mines. 


ANY ATTEMPT by Britain to 
force Zimbabwe to release 
detainees by cutting aid 
would be a "colossal mis- 
take,” Dr Bernard Chidzero, 
tbe Zimbabwe Minister of 
Finance, said. Indirect state- 
ments to that effect had been 
made in relation to the con- 
tinued detention of four 
former Zimbabwe air force 
officers acquitted on sabotage 
charges, he said. 

"We greatly appreciate the 
aid which the British have 
given, but if they really think 
that by catting down on aid 

they will coerce ns, then they 

are malting a very serious 
mistake.” 


the present foreign exchange 
crisis bad been mitigated by 
tbe current International 
Monetary Fund programme. 


Zimbabwe has so far drawn 
some USS160m out of total 
credits of SDR 356.1m 
(US5339-2m). 

He said the drought had not 
only cut production of tradi- 
tional export crops such as 
maize and cotton, but had also 
forced the country to import 
more wheat. Mineral exports 
had fallen in both volume and 
value, and Zimbabwe was hav- 
ing to finance substantial stock- 
piles until world markets 
recovered. 

However, he said there were 
already " fairly good " orders 
for minerals and tobacco in 
1984, and the foreign exchange 
position would improve. 

Dr Chidzero said his Govern- 
ment was following a flexible 
exchange rate policy, with the 
Zimbabwe dollar bow tied to a 
trade-weighted basket of cur- 
rencies which has resulted in 
a total devaluation against the 
dollar of some 30 per cent over 
tbe past year. 


150 executed as China’s 
crime purge builds up 


BY MARK BAKER IN PEKING 

MORE THAN 150 people have 
been executed in the past three 
weeks as China’s current crime 
purge gathers momentum. 

Reports reaching Peking 
indicate that systematic execu- 
tions have occurred in at least 
11 cities so far. In each case 
the criminals have been 
paraded in public before being 
led away to be shot. 

A Communist Party document 
circulated to court authorities 
has directed that the death 
penalty be given in all cases 
wbere it is an option. 

In an attempt to counter 
rising violent crime and urban 
hooliganism the Chinese Gov- 
ernment has ordered that more 
than 100,000 suspected criminals 


be rounded up by next 
February. 

The death penalty has been 
applied to an expanded range 
of crimes and people convicted 
of lesser offences are being 
given stiffer jail terms or sent 
to work in remote labour 
camps. 

Reports of executions have 
been increasing since 30 con- 
victed murderers and rapists 
were shot in Peking on August 
23 after being paraded before 
a crowd of more than 80.000. 

A particular target of the 
purge are members of urban 
youth gangs, but the authori- 
ties also want to make an 
example of serious fraud 
cases. 


j Begin told 
! to rest 

| By David Lennon in Tel Aviv 
! MR MENAHEM BEGIN, who Is 
i expected formally to tender his 
; resignation as Israeli Premier 
! to President Chaim Herzog any 
| day now. has been ordered to 
| rest at home by his doctors, 
i The outgoing Prime Minister 
j did not attend Sunday's Cabinet 
meeting, and yesterday stayed 
I away from his office. His aides 
I deny that his health has taken 
! a turn for the worse, and insist 
' that he is merely resting. 

| In recent months Mr Begin ; 
has appeared unwell and with- 1 
drawn, taking little interest in 
; tbe events around him. How- 
ever. he has not been hospi- 
talised despite a record of heart 
trouble. 

His recent poor performance 
has generally been attributed 
to depression brought on by the ! 
Israeli casualties in Lebanon | 
and the death of his wife last , 
November. 

Israeli arms 
sales fall 

By Our Tel Aviv Correspondent: j 
SALES OF Israeli arms and , 
other military equipment over- | 
seas have been poor this fear, | 
and this contributed heavily to ; 
the 8.4 per cent overall fall in 
industrial exports in the first i 
eight mouths of the year. 

Israel does not tabulate arms 
sales as such, but these are 
usually reflected under the 
category “metal products, 
machinery and electronics.” 
Exports of such products fell 
in August to S66m (£44m) 
compared to S120m in August 
last year. 

The Ministry of Industry and 
Trade which reveals these 
statistics expressed additional 
worry over the fact that August 
1982 was a poor export mouth, 
coming as it did just after the 
invasion of Lebanon when pro- 
duction had been curtailed by 
the call up of many workers. • 


Aquino murder inquiry suspends hearings 


BY B41LA TAGAZA IN MANILA 

THE FIVE-MAN commission 
created by Philippine President 
Ferdinand Marcos to investigate 
the assassination of Benigno 
Aquino, the country's leading 
opposition leader, has suspen- 
ded Its hearings indefinitely, 
casting further doubts on the 
body's ability to solve the 
mystery of the brutal slaying. 

Mr Enrique Fernando, chief 
justice of the Supreme Court 
and the commission's head, last 
week offered temporarily to 
quit the commission until after t 


the Supreme Court had resolved 
three cases filed against tbe 
fact-finding body. Three 
lawyers’- groups have filed cases 
questioning the propriety of Mr 
Fernando's chairmanship of the 
commission. The lawyers have 
invoked the theory of separation 
of Government powers, since 
the commission was created by 
tbe branch of the Government 
while Mr Fernando is a member 
of the judiciary. 

The remaining members of 
the commission have similarly 


decided to suspend hearings 
until after it has responded to 
the supreme court's call to 
comment on the lawyers' 
groups' cases or even until after 
the tribunal hands down its 
decision on the three cases. 

At about the same time that 
the commission suspended its 
hearings, the Ministry of 
National Defence signified its 
intention to co-operate in the 
commission's work. Mr Juan 
Ponce-Enrtie, the Defence Mini- 
ster, said that defence and 


India in talks on warning system 


BY MAURICE SAMUELSON IN LONDON 


THE SUPPLY to India of a British- 
made airborne early warning sys- 
tem is being discussed by both 
countries, Mr Geoffrey Pattie, UK 
Minister of State for Defence Pro- 
curement said in London. 

Commenting on a report from In- 
dia, be said that discussions on the 
issue, which had been underway for 
some time, would continue when a 
British defence team visited India 
next month. 

Talks have also been held be- 
tween Indian defence officials and 
Marconi, the British electronics 
company, about mounting a warn- 
ing system on one of the aircraft of 
the Indian airforce. They do not in- 
volve India's purchase of the Nim- 
rod aircraft on which Britain's own 
airborne early warning system is 
carried. 

The interest shown by India in 
British military equipment reflects 
its attempts to reduce its depen- 
dence on tile Soviet Union. In July, 
it signed a deal worth more than 
C250m (S376m) for 12 British-made 
Sea King helicopters equipped with 
Sea Eagle anti-ship missiles and an 
option for eight more. 


At the same time, British Aero- 
space is interested in collaborating 
with the Hindusthan aeronautics 
company on development of a new 
light combat aircraft for the 1990s. 
"It could be something like a Hawk, 
but at present it is still an idea in 
the air," Mr Pattie said. 

India has also expressed interest 
in buying artillery and aircraft from 
the U.S. with a potential value of 
Slbn. Tentative talks between tbe 
two countries began following Mrs 
Indira Gandhi’s visit to Washington 
last year. 

However, hopes that India would 
turn to the West for its more imme- 
diate aircraft requirements were 
dashed recently after it decided to 
abandon plans for manufacture un- 
der licence of the French-designed 
Mirage 2,000 aircraft. 

John Elliott writes from New Del- 
hi: The Indian Government has 
been examining airborne air warn- 
ing systems produced by a number 
of countries, including the U.S. and 
the UK, for about 12 months. No de- 
cisions have yet been taken about 
the size of any order that might be 
placed, nor whether it would be 


done in two contracts to spread the 
cost One important factor is the In- 
dian Government's determination 
to build up its technological expert- 
ise. and it is possible that attempts 
will be made to build either or both 
the radar and the aircraft needed in 
the country. 

Britain's chances of securing 
some or all of the business, should 
become clearer next month when 
the team of officials from the UK 
visits India for talks. 

€. Americans take 
case to Brussels 

THE SIX Spanish-speaking coun- 
tries of Central America supported 
by delegations from Mexico, the 
U.S.. Colombia, Venezuela, the 
World Bank and the International 
Monetary Fluid, today start a two- 
day presentation of their develop- 
ment projects to Western European 
governments in Brussels, Hugh 
O’Shangfanessy writes 

The EEC countries, together with 
Spain, Sweden and Switzerland will 
be represented at the meeting, 


military officials will be avail- 
able to testify at the commis- 
sion's hearings. 

Meanwhile, the legal opposi- 
tion groups’ call for national 
immobilisation yesterday, fizzled 
out as public transport ran 
normally while employees and 
students attended classes and 
offices. Led by the Justice for 
Aquino, Justice for All Move- 
ment (JAJAM), formed after 
Aquino’s murder, the opposition 
had called on employees and 
workers to stay home yesterday. 


Kaunda in Namibia 
talks with Bonn 

BONN - Zambian President Ken- 
neth Kaunda arrived in Bonn yes- 
terday for talks with West German 
leaders which are expected to cen- 
tre on efforts to secure indepen- 
dence for Namibia. 

Mr Kaunda's third visit to West 
Germany since Zambia's indepen- 
dence in 1964 is also expected to 
cover economic co-operation be- 
tween the two countries. The Presi- 
dent will meet a number of leading 
industrialists during his five days 
in West Germany. 

The 59-year-old Zambian leader 
was to begin talks with President 
Karl Carstens yesterday and is due 
to meet Foreign Minister Hans-Die- 
trich Genscher and Chancellor Hel- 
mut Kohl today. 

West Germany is one of Eve 
Western nations, known as the Con- 
tract Group, trying to speed up in- 
dependence for the former German 
colony of Namibia, 

West German sources said that 
Bonn would seek Mr Kaunda's sup- 
port for its efforts to achieve a with- 
drawal of Cuban troops in Angola in 
return for a South African promise 
to allow free elections in Namibia 
and eventual full independence. 
Reuter 


Shifting forces in Congress 
‘could kill IMF Bill 5 


BY OUR WASHINGTON STAFF 

THE US. Congress reconvened 
yesterday after a summer 
recess in which events have 
sharply altered the political 
background for major legisla- 
tive battles due in the next few 
weeks on the S8.4bn (£5.6bn) 
U.S. contribution to the Inter- 
actional Monetary Fund, an 
the deployment of U.S. marines 
in Lebanon and on President 
Ronald Reagan's defence and 
nuclear disarmament pro- 
grammes. 

Congressional aides predicted 
yesterday that the Bill required 
to authorise the S8.4bn for the 
IMF could be the first and most 
important causally of new poli- 
tical forces which have come 
into play since Congress reces- 
sed lost month. Although the 
Senate and House of Represen- 
tatives both passed versions of 
such a Bill before the recess, 
the chances of the two chambers 
agreeing on a single final ver- 
sion of this measure have been 
reduced substantially in the past 
few weeks. 


The coalition of moderate 
Republicans and Democrats 

backing IMF funding has fallen 
apart as a result of a ** political 
smear campaign *' waged during 
the recess by right-wing Repub- 
licans against Democratic sup- 
porters of the Bill, according to 
Congressional officials. These 
“smears” have centred on an 
amendment to the IMF Bill 
which sought to bar loans to 
Communist countries. 

As a result of these letters, 
which were distributed by the 
Official Republican Congres- 
sional Committee, final passage 
of the IMF Bill now “ hangs by 
the slimmest of threads," 
according to Mr Fernand St 
Germain, chairman of tbe House 
Banking Committee, and the 
Bill's chief sponsor in the 
House. 

Only a personal Intervention 
by President Reagan, publicly 
repudiating the “Communist 1 * 
innuendos being distributed by 
his own party machine, could 
now save the Bill, according to 


most political observers in 
Washington. 

On foreign affairs and defence 
issues, which are likely to 

receive considerable congres- 
sional attention in the coming 

weeks, tike new “conventional 

wisdom" in Washington Is that 
Mr Reagan's hand has been 
strengthened by the Soviet 
Union’s shooting down of the 
South Korean airliner. 

Opponents of the new MX 
intercontinental missile are 
likely to have to be more careful 
in opposing him when funds 
have to be voted for the weapon 

Despite Congressional out- 
rage at the airliner incident, 
Mr Reagan can be expected to 
come under strong pressure on 
another “ war and peace 0 issue, 
the continuing presence of the 
U.S. marine peace-keeping force 
in Beirut The Democrats 
want tbe Marines* operations to 
be officially validated under the 
Z97S War Powers Act which 
tried to set Groffs on the Presi- 
dent's authority to commit U.S, 
forces abroad. 


Revised transcript of pilots’ Airlines hit by 
tapes ‘shatters UJS. claim’ Br “ a for ® i i gn i 

BY OUR FOREIGN STAFF CXCOEIIJC DIOCK 


BY OUR FOREIGN STAFF 

THE Soviet Union said yester- 
day that the revised U.S. tran- 
script of tape recordings of the 
Soviet pilot's conversations 
“totally shattered” the “ vicious 

allegation ” that Soviet jets did 
not warn the Korean airliner 

The claim from the official 
news agency Tass followed the 

U. S. Stale Department 
announcement on Sunday that 

I tbe Soviet fighter that shot 
down the Korean airliner may 
have fired warning shots. 

Tbe Russians did not. how- 
ever, address the issue that tbe 
Korean airliner was flying with- 
out lights. A UJS. transcript of 
Soviet pilots talking to their 
ground control quotes one say- 
ing the Korean plane had its 
navigational lights on and a 
strobe Light flashing. 

Tass claimed that tbe State 
Department had put out a 
revised transcript u under pres- 
sure of irrefutable evidence" 
presented by Marshal Nikolai 

V. Ogarkov, the Soviet chief of 
staff at a Press conference in 
Moscow last Friday. 

Meanwhile, in a freshblow to 
relations already severely 
damaged by the airliner inci- 
dent, the Soviet Union yester- 
day expelled a U.S. diplomat. 

A statement by the KGB 
security police, published by 
Tass, said Mr Lon David 
Augustenborg, a vice consul at 


the U.S. Consulate-General in 

Leningrad, was being declared 
persona non grata after being 
detained on Sunday. 

In Seoul, the Foreign Minis- 
try said yesterday that South 
Korea is formally demanding 
full compensation for the 
shooting down of the jumbo pet. 

Michael Donne, Aerospace 
Correspondent, writes: The ban 
on air services to and from the 
Soviet Union is expected to 
start biting this week, as more 
countries halt such services 
either through the action of 
their pilots, or by government 
edict, or botb. 

At the same time, attention 
is likely to be focussed on the 
special emergency session of 
the Council of the International 
Civil Aviation Organisation In 
Montreal on Thursday, at 
which efforts will be made to 
amend the world's civil avia- 
tion convention so as to outlaw 
attacks on civil airliners. 

While both the pilots* and 
governmental bans on air ser- 
vices to the Soviet Union are 
designed to demonstrate the 
Western world's immediate 
revulsion at what has hap- 
pened. It is felt that efforts to 
prevent any repetition of such 
an event can only come from 
United Nations* action. 

The ICAO is the aviation 
technical agency of the UN. 


U.S. Comptroller tightens 
scrutiny of bank lending 


BY WILLIAM HALL IN NEW YORK 


THE U.S. Comptroller of the 
Currency, which shares res- 
ponsibility for overseeing the 
international operations of 
U.S. banks with tbe Federal 
Reserve Board, is consolidating 
its international supervisory 
operations into a single unit 
and recruiting extra staff to 
strengthen its supervision of 
UJS. banks’ international lend- 
ing. 

Tbe new M International 
Relations and Financial Evalu- 
ation” unit has been set up 
following growing congressional 
criticism earlier this year that 
U.S. federal banking regulators 
had failed to supervise UJS. 
banks’ international operations 
adequately and bad allowed 
U.S. banks to become too 
heavily involved in lending to 
many countries which are cur- 
rently facing severe problems 
servicing their international 
debt. 

In April, the three U.S. 
banking regulators — the Comp- 
troller of the Currency, the 


Federal Reserve and the 
Federal Deposit Insurance Cor- 
poration — issued a five-point 
programme to strengthen super- 
visory and regulatory practices 
and avoid excessive concentra- 
tions of credit in foreign 
countries. The top 10 UJS. banks 
have $43.8bn of loans to Mexico, 
Brazil, Argentina, Venezuela, 
Chile and Yugoslavia, which is 
equivalent to 169 per cent of 
their total equity. j 

The Comptroller’s office is 
the first U.S. bank regulator to 
upgrade its international super- 
visory functions in response to 
the regulators commitments to 
Congress earlier this year. 

Mr Robert Bench, who will 
head the new unit, said yester- 
day that it will provide stronger 
analysis and supervision 
specifically on each country’s 
debt and a much stronger 
co-operation between bank 
supervisors responsible for 
monitoring international oper- 
ations both in the U.S. and 
abroad. 


By Andrew YfhHtay 
In Rio do Janeiro 
TWENTY FOREIGN airlines op- 
erating routes to Brazil have be- 
come the latest victims of the Gov- 
ernment’s temporary block on vir- 
tually all remittances abroad of for- 
eign currency. 

Over $30m worth of passenger 
ticket revenue is being held up by 
the centra] bank in Brasilia, seri- 
ously prejudicing the viability of 
routes already weakened by foiling 
demand and currency fluctuations. 

Last week, American Airlines, 
the number two US. flag carrier to 
Brazil, announced that next week it 
would be. suspending its three 
weekly flights from Dallas/Fort 
Worth to Bio de Janeiro and Soo 
Paulo, following heavy losses on the 
route. 

The withdrawal of American Air- 
lines from its only route to South 
America after only nine months' op- 
erations is a blow to the company 
and to the U.S. Government, which 
fought hard for months to secure 
air traffic rights for a second U.S. 
carrier to Brazil. 

The airline said it could not con- 
tinue supporting tiie financial 
losses it was sustaining on these 
fli g hts , but would resume the ser- 
vice when conditions improved. 

Earlier this year. British Caledo- 
nian reduced Its passenger flights 
to South America to only two a 
week, compared with four before 
last year's Falklands war. Last 
month the 20 foreign airlines flying 
to Brazil wrote to the central bank 
to ask when their local receipts, 
held in a blocked foreign currency 
account, would be released and 
whether interest would be paid. 

Three weeks later, the airlines 
have still not received a reply and 
they are becoming increasingly dis- 
turbed by their prospects. 

Lufthansa, for example. Is al- 
ready awed approximately DM 8m 
(53m) from ticket sales on its four 
flights a week to Frankfurt But the 
worst hit airline of all is certain to 
be Pan American, which has a daily 
flight to Miami and another daily 
flight to New York from Brazil. Tbe 
Miami run is the most popular of all 
routes out of South America. 

Swissair, which operates three 
flights a week to Europe, says it has 
had about Sim held up since the 
controls come into force six weeks 
ago. white Japan Ai rlines, which op- 
erates a weekly flight to Miami and 
Tokyo is owed 51.5m. 

Lufthansa said last week it had 
been able to get exemption from the 
block on remittances for its cargo 
earnings, on tbe grounds that these 
were helping the. Brazilian export 
drive. 


The Pinochet regime is under siege, reports Mary Helen Spooner in Santiago 

Ten years on, Chile cauldron starts to bubble 


TEN YEARS after the Woody 
overthrow of President Salva- 
dor Allende, head of Latm 
America's first popular elected 
Marxist G overament. General 
Augusto Pinochet's solemn 
patriotism and high hopes of 
transforming Chile looks 
tarnished. 

The people have been urged 
to celebrate 10 years of “ peace, 
prosperity and well-being ’’ 
under his regime, yet even his 
most ardent supporters cannot 
conceal that the government is 
under siege. 

Amid a wave of popular 
unrest, Chileans are demanding 
a quick return to democracy 
following the giddy experiment 
of Chlcago-style economics 
which has pushed unemploy- 
ment beyond 18 per cent and 
piled up external debts of over 

$i7bn. 

The last four months' protests 
have cost the lives of more 
than 40 people with 1,000 
wounded, and they show no 
sign of abating. People have 
now lost some of their fear of 
Gen Pinochet’s repressive 
military machine, and the 
protests con no longer be dis- 
missed as a communist-inspired 
plot when the same members 


of the middle class who wel- 
comed Sr Allende’s overthrow 
are involved. 

Gen Pinochet, aged 67, who 
insists he will remain in office 
until at least 1989 has already 
begun to make concessions by 
permitting a form of dialogue 
with Right wing and Centrist 
politicians, and by appointing 
a new Interior Minister, Sr 
Sergio Jarpa. whose task 
appears to be to prepare for a 
controlled return to democracy. 
The more politically respectable 
exiles have been given the 
green light to return and 
Santiago is pervaded by hope 
that a form of political tran- 
sition will take place. 

It is a curious irony that 
Chile, once Latin America's 
oldest democracy, should be 
ruled by one of the region’s 
most entrenched generals. Gen 
Pinochet was appointed army 
commander by the ill-fated Sr 
Allende only three weeks before 
the coup and joined the con- 
spiracy in its closing stages. 

He entrusted the economy to 
the “ Chicago Boys,” a group 
trained in the free market 
theories of Mr Milton Friedman 
at Chicago University. Their 
drastic monetary policies — 


lowering of tariff barriers, 
hiving off inefficient state in- 
dustries — for a while appeared 
to work. Inflation- came down, 
foreign credits flowed in. and 
copper prices held. In 1930, the 
regime felt confident enough to 
call a plebiscite to ratify a new 
authoritarian constitution. Gen 
Pinochet’s presidency was ex- 
tended until 1989 with an option 
for another eight years. 

But by 1981 the cracks in 
Gen Pinochet's grand design 
had already begun to show. 
Public opinion was perhaps 
most affected by tbe 1982 
devaluation of the peso, which 
had been maintained at an 
artificially high level against 
the dollar for three years. The 
devaluation was particularly 
resented among the middle 
classes, who had become used 
to luxury imports. 

But a year earlier when 
copper prices began to fall the 
fragility of Chile's financial 
infrastructure had become appa- 
rent A leading food con- 
glomerate. the Crav Sugar 
group, suddenly declared itself 
bankrupt. 

Crav was revealed to have un- 
protected liabilities of SlOOm 
and 25 banks had outstanding 


loans to it of $230m without 
adequate collate raL This caused 
a public outcry, forcing the 
regime to examine the inter- 
locking relationships between 
Chile's major private hanks and 
companies. 

Following tbe collapse, the 
regime sought to shore up 
Chile's private financial system 
by imposing stricter accounting 
norms and new collateral re- 
quirements. However, the 
financial institutions found it 
hard to comply with these re- 
quirements, obliging the govern- 
ment in January 1983 directly 
to intervene by assuming ad- 
ministrative control over the 
greater part of the domestic 
banking system. Nine key banks 
and finance houses, including 
the Banco de Chile and' Banco 
de Santiago, were taken over. 

The cumulative effects of 
boom followed by slump, and 
the relaxation of tariff barriers 
and price controls have been 
felt throughout society. The 
average Chilean Is not much 
better off than a decade ago, 
and In some ways may be in 
worse straits. 

Gen Pinochet's supporters 
point to the problems inherited 


from the Allende regime — such 
as an inflation rate of 500 per 
cent — but most Chileans feel 
that after ten years in power 
the regime ought to have been 
able to devise successful econ- 
omic policies which produce 
results. 

If Gen Pinochet is to remain 
in power, backing from the 
military is vital and In the face 
of continuing popular unrest, 
he can no longer take such 
support for granted. 

Politically, the Christian 
Democrats remain by far the 
strongest force; but neither of 
their two leaders, Sr . Gabriel 
Valdes, a former Foreign 
Minister and UN assistant 
under-secretary, and Sr Andres 
Zaldivar, the former Finance 
Minister and president of the 
World Christian Democratic 
Union, command a sufficiently 
strong personal following to be 
an immediately credible alterna- 
tive. 

Gen Pinochet has brought in 
Sr Jarpa. the founder of the 
Right-wing National Party 
whicb Is divided between sup- 
porters and opponents of the 
regime, to prepare the ground 
for a move to greater political ■ 
freedom. 




Sr Jarpa has begun to hold 
talks with the Centre-Right 
coalition of moderate politicians 
forming the Democratic 
Alliance, but there is no 
evidence that he can control this 
dialogue or keep pace with 
popular demands for greater 
libera list lion. 

The parties of the Left, prin- 
cipally the Communists and 
Socialists who provided the core 
of Sr Allende's electoral victory, 
believe they can rely on their 
“ historic ’’ support, but they too 


have their rivalries to overcome 
an . , eir exiled leaders are 
relatively distant from events 
at home. 

The momentum of change has 
already built up sufficient head 
of steam for repressive action 
to create more problems than it 
solves. The question now Is 
whether the regime can control 
tne pace and nature of the 
change. The lid appears to have 
been blown off. Chile’s long 
simmering political cauldron. 







IT MEANS COMMUNICATIONS 
AT THE SPEED OF THOUGHT 


Mercury is Britain's new telecom- 
munications system. 

Think of it as a medium for bringing 
thinking together. As a means of communi- 
cating better. As a way to generate new ideas. 

Mercury has the capacity to integrate 
voice, data and image. 

it is a system that avoids confusion. 
Helps understanding. With Mercury you 
can reach the right people, individually or 
together. You can even hold a meeting with 


them without leaving your office. 

As a fundamental part of Mercury's 
overall design, adaptability and flexibility are 
built in. Mercury will meet your business 
needs. Now and in the future. 

Call David Miles, telephone number 
01-836 2449, and find out more. 

With Mercury, you have the ability to 
mobilize information. Encourage creativity. 

You communicate. At the speed of 
thought. 



Mercury 
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Mercury Communications Limited 
Ninety Long Acre, London WC2E 9NP 
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WORLD TRADE NEWS 


High technology 
investment to be 
stepped up in Taiwan 


8Y BOB KING IN TAIPEI 

THREE LARGE U.S. companies 
— Texas Instruments, Key 

Tronic, and American Tele- 
phone & Telegraph — plan multi- 
mil lion-do liar investments in 
high-technology manufacturing 
in Taiwan. 

Texas Instruments (Taiwan) 
has received Government 
approval of a $12.5m increase 
In capitalisation for its existing 
integrated circuit plant in 
Taipei. Although the company 
was unavailable for comment 
on the reasons for the new 
investment, the Texas group is 
likely seeking to expand its 
al ready-considerable integrated 
circuit capacity. 

In 1981, the company's 
exports topped $90m, ma k i ng it 
Taiwan’s fourth-1 argest elec- 
tronics exporter that yean 

Key Tronic, a computer key- 
board maker, will formally 
submit its application to the 
Government on September 15 
for the establishment of a 
$16. 5m plant to make state-of- 
the-art keyboards hero. 

According to Hr Hyden 
Chang, Key Trollies' Asia 
marketing director, approval of 
the application is vfrtnaUr 
assured, because the project 
results from a Government. 
Invitation. 


Key Tronic will start making 
15.000-20,000 capacitive and 
membrane keyboards a month 
by the end of the year to meet 
commitments to American 
buyers, which include Wang 
and Datapoint. The company 
also plans to market its key- 
boards, compatible with a 
variety of computer systems 
from the Apple to the IBM , 
throughout Asia. 

AT & T will move one step 
closer to a joint venture with 
Taiwan Government agencies 
when its signs a 

of understanding with the 

Gov e rnment. The slgung will 
lead t» detailed talks on the 
establishment of a facility to 
produce digital telecommunica- 
tions switches and specialised 
very-fargeecale mtegrated cir- 
cuits (VLSI). 

Initial investment in the 
AT & T ve n tu re is thought to 
total tens of millions of dollars, 
and could mean centring pro- 
duction sod research for the 
Asian region in Taiwan. 

Renter adds: Taiwan’s 

Economics Ministry has 
selected Hhio Corporation, an 
affiliate of Toyota Motors of 
Japan, as the foreign partner 
in at projected joint venture 
heavy doty truck plant, the 
ministry said. 


Foreign car 
producers 
make gain 
in France 

FOREIGN manufacturers had 
a 22.7 per cent share of the 
French car market in the first 

eight months of t his year 
against 32.6 per cent in the 
first seven months, the 
French Car Warm Par t nrwv 
Association, said, in Paris. 

Foreign car registrations in 
August were 42^00, giving a- 
enm illative total for the eight 
months of 437,900; up from 
407.700 in the same 1982 
period. 

New French registrations 
In August were 1254100, giv- 
ing a cumulative 1982 total 
of L34m, a 0.4 per cent gain 
on. 1982. 

State - owned Renault; 
EYance's leading manufac- 
turer; saw its share of regis- 
trations drop to 34J» per cent 
in the year to August from 
3&2 per cent in the same 
1982 period. 

BUt the privately-owned 
Pe ug eot group showed a 
small recovery during the 
eight months* with the 
Pengeot/Talbot market share 
at 19.5 per cent against 18.3 
per cent, and Citroen at 132 
per cent against T23 per 
cent. 

tteuter 


Anthony Moreton examines moves to renegotiate trading agreements 

Textile nations fear North American curbs 


FEARS are growing among low- 
cost textile producing countries 
over what they see as increas- 
ing protectionism in the US. 
and Canada. 

In the last three mouths the 
U.S. has sought to renegotiate 
50 bilateral trading agreements, 
none of which is more than. 20 
months old. 

Hong Kong has been, the 
most severely hit by these 
moves since the U.S. has called 
for 20 bilateral deals to be 
revised. These were negotiated 
as part of the Moltifihre 
Arrangement (UFA), the agree- 
ment signed izt Geneva, at the 
end of 1981 which governs 
most of the world's trade in 
clothing and textfies. 

The TLS. is by far the largest 
overseas market for Hong Kong. 
Last year it took more than 
£3bn-worth of goods, 37.5 per 


cent of the colony’s exports. 
Textiles and clothing were the 
largest single element in this 
total. This year Hong Kong 
exports to the U.S. have rises 
by 102 per cent in the first 
quarter compared with the 
same- period of 1952, and 14 per 
cent in the second quarter. 

Other countries which have 
been bit by American demands 
for renegotiation include Pakis- 
tan and South Korea. 

Canada has been accused of 
breaking the spirit; if not the 
letter, of the international trad- 
ing rules under the General 
Agreement on T ariffs and Trade 
(Gate) by introducing non-tariff 
obstacles to trade in the past 
two months. Although these 
barriers also cov e r trade with 
Western Europe, the principal 
aim is to restrict clothes enter- 
ing the country from the Far 
East, es p ec ia lly from Hong 


Kong. China, South Korea and 
Taiwan. 

Canada has decreed that 
imports of clothes must now 
pass through the hands of just 
26 customs officials, all of whom 
have undergone a training 
course intended to brief them 
in tougher Inspection, pro- 
cedures. 

The effect this will have on 
imports Is made worse by the 
fact that nine-tenths of 
Canadian imports enter the 
country through Montreal, and 
Toronto to which just 11 of the 
officers have been allocated. 

The move is reminiscent of 
France’s action earlier this 
year when it decreed that all 
imports of Japanese video 
recorders had to go through 
an out-of-the-way customs post 
in Poitiers. 

The effect on clothing imports 
is much more severe than it 


was on videos because clothes 
are much more time-sensitive 
than most other goods. 

The shops are now gearing up 
for the autumn selling season 
and if clothes are held in 
customs’ warehouses for three 
or more weeks, as has been 
claimed will happen, they could, 
reach the racks after toe buy- 
ing peak has passed. 

Both the American and 
Canadian actions have been 
taken as a consequence of 
strong currencies. U.S. exports 
(Canada is not a major clothes 
manufacturer) have been 
declining as imports have in- 
creased rapidly. Two years ago, 
the reverse situation occurred 
and cheap American towels, 
sheets* pillowcases, carpets and 
outerwear flooded into Europe. 

To curb the imports the U.S. 
has called: for consultations with, 
suppliers, 8 legitimate pro- 


cedure under the MFA but not 
one widely used. 

A Pakistani trade official said 

recently: “We always thought 
the EEC’s basket-extractor 
mechanism (a procedure by 
which a sudden rise in supply 
can be temporarily restrained 
was the worst thing about the 
MFA but these consultation 
calls are turning out to be 
much more severe.” 

Third World countries are 
concerned that pressure for 
more consultation calls will in- 
crease in the U 2. over the next 
12-months in the run-up to the 
1984 presidential election In 
November. “ Textile pressure 
groups in the U.S. are very 
strong; indeed," said the 
Pakistani official, “ and with an 
election coming It will be very 
difficult for politicians to stand 
up to them." 


Hill Samuel in £8m credit 


vnT.T. SAMUEL has arranged 
an £8m general purpose fine of 
credit to its South A fri c an sub- 
sidiary, to provide medium- 
term non - reco urse expor t 
finance to cove r contracts for 
the export of British c ap it a l 
goods and services to South 
African buyers. The credit line 
is backed by the Export Credits 
Guarantee Department. 

The minimum contract value 
Is £30,000 and the contracts 


m o s t be signed! by January 31 
to be eligible for inclusion 
under this loan facility. 

The facility succeeds a 
<rffflflar arrangement for £12m 
now folly allocated to contracts. 

The line of credit arrange- 
ment is popular with a wide 
range of exporters and buyers 
because of its flexibility and 
the short period of time which 
it takes to approve contracts 

for fi nancin g-. 


03 imports 
may be raised 

JAPANESE oil importers 
expect to raise imports of 
Mexican crude oil to 160,00(1 
barrels per day. the contracted 
volume under the present long- 
term deal, from the current 
110,000 b/d from October 2. 
Reuter reports from Tokyo. 

The increase was requested 
by Pern ex; the Mexican state- 
run oil company. 


Irish exports show 
rise of 7 per cent 


BY 6O04DAN KEENAN fN OUtBUK 



Innovative financial thinking 
comes fr om meeting 
the challenge head on. 


Tbdayfc complex marketplaces 
demand a constant search, for 
new ways to meet tough financial 
challenges. 

V\fe can help. The Royal Bank has 
some of banking^ best financial 
minds to provide you with die kind 
of imaginative thinking difficult 
times demand. 

MERCHANT 

BANKING 

Tot example; thechallenges of 
tailoring a package to specific client 
needs and obtaining the best terms 


available irt the market led Orion 
Royal to develop the worlds first 
floating rate deposit note. 

Combining the characteristics of 
a money market instrument with 
those of a securities issue took inno- 
vative minds andalot of creative 
thinking. The outcome was a highly 
successful placement 

COMPETITIVE 

EDGE 

The same kind of thinking also 
led to the invention of the 
multiple tranche Eurobond issue and 


arranged the first “hedged cnccency* 
bond issue. When. Royal Bankets, 
meet a challenge head on. clients cart 
get a competitive edge. 

So whether your needs are in the 
fields of merchant banking, world 
trade, money market transactions or 
energy financing; the Royal Bank 
can help. 

Give us the chal- 
lenge. wen pur our 
heads together to 
help find a new and 
better way of meeting | 
your financial needs. 



THE ROYAL BANK OF CANADA 

Anas: US srxcpmon w«wk: rrwitan isoo tranches wortdwklr: 2iP>va»iiifrunnsl»4briu>in1cs. 41 subsidiaries and alTCiarre: Jeoo co r m p n idcnr bante. 

In Euvpr and the Middle East: London. Pails, Brussels. Geneva. FlanMun. Hamburg. DusscUxf. Dorunund. Uadnd. Beirut, Cure, Bahrain. Dubai. 


EXPORTS from the Republic of 
Ireland rose seven per cent hr 
volume last year, more tban 
double *981 growth. The Irish 
Export Hoard (CTT) expects an 
eves better performance this 
year. 

The OK market was notice- 
ably buoyant with at rise in 
value terms of aftwaat- 15 per 
cent Sales to the UK topped 
Irish £2bu (£L57bu> for the 
first time. 

Even so the share of Irish, 
exports going to toe UK con- 
tinued the downward tirentf of 
recent years and fed to 38 per 
cent This reflected particularly 
large Increases in the vaine of 
exports to the rest of toe EEC 
and North America. 

Irish export performance was 
helped by toe recovery in toe 
agricultural sector with exports 
rose slightly- in volume follow- 
ing toe 8 per cent tell in 198L 

The CTT warns in its annual 
report that the bulk of toe 
export success comes from new 
industry- attracted to Ireland by 
toe incentive sche mes, of toe 
Industrial Development 

Authority (IDA). This inward 
fnv pgtmpnf ftra slowed consider- 
ably hi- toe last two years, which, 
most cause some concern about 


IRISH EXPORTS 
PERCENTAGE. MARKET SHARE 
% Increase 

T lir; 1981 value 

UK hi 40i2 +1401 

EEC (ex OK) )T1 30.7 +23J 
N. America M *2 +2I-S 
EFTA 42 XV +28.7 

Others lit TOO +17.9 

Total TOUT TQ0J> +19.1 

toe future export trends. 

Some sectors of traditional 
Irish industry; such as clothing 
and furniture, showed substan- 
tial gains, others such as leather 
footwear and glassware 
recorded only slight changes. 

The CTT has been given 
wider powers to encourage the 
export of services such as 
agricultural consultancy, medi- 
cal acLvIc e si and computer 
software. It -is also expected 
that toe forthcoming white 
pap®- on industrial policy will 
recommend a greate r emphasis 
on export p romotion. 

The board e x pects a slightly 
better performance -this year, 
with a 9 per cent growth in 
volume as compsed with last 
year's 7 per cent. 


India in agreement on 
rescheduling with Iraq 


BY R.C. MOUTHY H BOMMT 


THE INDIAN Government has 
reached agreement hi prindpfe 
with Iraq on rescheduling toe 
payments for the apprazhnotafy 
Rs L2bn (£78m) in construction 
contracts mxter execution by 
Indian companies in Iraq. 

An official team led by- a 
representative of the EXpocf- 
Import Bank of India will go 
to Baghdad to a fortnight to 
sign an agre emen t to extend 
credit fatalities for toe portion 
of the contract value due for 
payment. This component, says 
an Ekhn bank official, works out 
to Hess than 59 per cent of toe 


contract vaine. 

Iraq has agreed to pay cash 
for priority contracts and is 
asking for deferred payment 
facili ties for non-priority con- 
struction works. 

The protocol envisages Indian 
banks extending credit for $40m 
to be paid over a three-year 
period. 

The foreign currency credit 
India is extending is in addition 
to toe rupee component. Indian 
banks are' extending ' to con- 
struction companies for the 
wages remitted by Indian labour 
back home. 


U.S. trade adjustment 
programme faces axe 


EY NANCY DUNNE IN WASHINGTON 


A MID-WESTERN U.S. manu- 
facturer of medical X-ray 
machines found itself losing 


business to foreign competitors 
when it turned to a U.S. 
Government-funded Trade 
Adjustment Assistance Centre 
(TAAC) for help. 

The Centre, responding -with 
strategic assessment advice and 
loans, turned toe business 
round. Sales bounded up from 
$80m to $120m (£53m to fSOm) 
a year, and toe company finally 
hired 500 new workers bring- 
ing its total payroll to L300. 

Not all businesses which go 
to TAAC centres become 
thriving concerns, but no 
g o ver nment loan extended to 
business under toe Trade 
Adjustment Assistance Pro- 
gramme TwBy ever been un- 
successful, according to Mr 
Daniel Fennell, director of toe 
Mid-Atlantic TAAC, one of toe 
13 US. regional centres which 
aids business. 

The programme, which pro- 
vides assistance to individual 
workers as well as companies 
hurt by imports, has been active 
since 1975. However, because it 
opposed by toe Reagan 
Administration, trade adjust- 
ment assistance (TAA) may 
come to an end on September 
30 when toe programme's 
authorisation expires. 

Many trade analysts fear that 
loss of TAA will open toe way 
for new protectionist legislation 
because the programme absorbs 
much of the political heat 
generated by import-hit in- 
dustries. They worry that 
instead of offering financial and 
technical aid to ailing com- 
panies Congress or the Adminis- 
tration might feel compelled to 
impose higher tariffs or new 
quotas; 

Most of the $4bn spent on 
trade adjustment assistance 
between 1976 and 1932 went 


for payments to indlyi 
workers, and It is this prai 
which the Reagan Adminl 
tion has found objection; 

The Reagan - Administxa 
pruned the programme I 
$1.4bn in 1981 to about Eli 
In 1982, and it now wans 
halt funding altoget 
Workers and companies ] 
by import competition wi 
then have to seek other ted 
help. 

In kil l i ng the workers’ as 
ance, toe Administration wt 
also end the much lower < 
aid to Industries. Between 1 
and 1982 business recel 
$87fim for technical assists 
and 8343m for Joans and J 
guarantees. 

About half of TAAC as 
ance has been concentratec 
the apparel, textile and 1 
wear industries. Pro gran 
pants have helped develop j 
fabric materials and devi 
cost reduction schemes. 

Several Congressmen 
Senators from states with l, 
unemployment have said t 
will try to save the program 
Initially , they may move to 
Congress to extend its fund 
at current levels through a i 
tinning resolution. 

A Bill in the House W 
and Means Committee wc 
raise total funding to m 
than 8200m next year 
would at the same time ix 
tute reforms to satisfy 
Administration. Aid would 
extended to workers In e 
pames whose business, cu 
mere have been hurt 
imports and to workers in <s 
nnnieo that move product 
abroad. 

The Bill would contu 
financial and technical aid 
business at its current $27, 
a year level but it also j 
vides more funds for resea 
and development efforts. - 
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Inland Revenue 


Perhaps 'agreed' is a little bit of an 
overstatement 

Hie truth is, they aren't being given 
much say in the matter. 

It's ail the result of a unique financing 
scheme that enables us to install a new, 
efficient Colt design without any capital 
outlay on your part whatsoever. 

After installation, payments are sim- 
ply calculated to match the system's 
mounting energy savings. 

It pays for itself. 

Or rather, the Coal Board, the Gas 
Board, the oil companies and the C.E.G.B. 


do, by way of their reduced takings. 

The Inland Revenue will even feel 
moved to cover a portion of your costs in 
the form of tax savings. 

And assuming you're located in a 
Development Area, the Department of 
Trade and Industry may well chip in with 
a modest grant 

So there'll be no need for you to 
organize a raiding party on your com- 
pany's funds. It won't cost you a penny in 
'new money 7 

And once the system has paid for 
itself, the savings (often as high as 60%) 


become yours to profit by year after year. 

Just give us a call and we'll have 
the results of a free, no-obligation survey 
of your premises on its way to you within 
a matter of days. 

Your company could soon be boast- 
ing one of the most efficient, up-to-date 
heating systems in the country 

For once, it seems, it’s true what they 
say about the best things in life. 

Colt International Limited (Heating, 
Ventilation and Energy Conservation), 
Havant, Hants P09 2LY Tel: (0705) 45 im. 
Telex: 86219. 
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investment 


opportunities in 



Clydebank 

considerable 


Clydebank success Hi 

STORY Since the formation of fljc£r; 

the Task Force in 1980 the Scottish 

Development Agency has 

carried out a ^20nxredevelopment 

programme ofinfrastmcture I byT W W j K 

improvement; refurbishment; new 

construction and environmental 

works. To date over 200 com- • 

parries have been attracted by this 

Having proven the market; 

we feel the tim e is now ri ght 'Whediin-yocie looking to investing 


accommodation- demand remains 
strong for units in all size ranges. 

Major planned commercial, 
developments include a sports an d 
leisure complex and a new hotel 

Serviced sites, both large and 
small, are to be made available for 
private housing development. 

Remember, in an enterprise 
zone all commercial developments 
qualify for full derating and 
Industrial B uilding Allowances. 


Share in our 


fnr thp rn-TV3ter «»»rtnr tn share dertlopmcnt. ynu really should c cns k fer wh at Oydcbank tamo offer.' ULlrUML AIN KJKJ1K. 

, PAUL SMITH. CLVDEBANKTASKTORCE | SUCCESS Clydebankis 


development opportunitiesto Be ^IridustriaVrommeroal floorspace once again one of the most thriving 


found 'in Clydebank. let 710,000 sq fi: communities mcntam. we are 

This doesn’tmean attend to *New companies established ^^^trt^titvdri continue to 

public sector support ^aoiisuen dcvdqp.and expand over the next 

On the contrary; in. addition, to few years. 

h pfngan pnfyr n rT^^ n^Oydph gnlc *£fewjobs forecast Andtiie’Iask.Foroe will be 

remains a Special Development 2,100 dd^itedtoasaBtanybank. financial 

Area and is eligible for assistance *Public sector investment to- date ° r . 

from the Scottish Development nQSnT^ const^oncon^ymterestedin 

Agency (indudihgUrfeanDevelop profiting from that expansion. 

ment Grants) and theEuropean *Committed private sector Forfeit details on all the oppor- 

Coal and Steel Community: in v estment to date £l6.25ni tunities, call us on 041 952 0084. 

So developed wxlLhave all the 

backing of perhaps the most \AfeCANPINPOINTTHJi 1 m, fclHT<y 

comprehensive and flexible public OPPORITJNiriES With the H 33T UtKftfl K 
sector supportpac k a ge mBritain. tremendous upsurge in the local 

Results to date CIOTEBANKiasK]ro Rc E - 

/ tobOTtlancUnoreprOirDSlUglOr Aspect branch of the ScottohlJevefopment 

(AUCjUoi 1980-1983) further constraction or investment Agency: OydeHousei 

^Industrial/ commercial floorspace Opportunities exist in all sectors: 170 KHbcmieJRoad, Clydebank, DQ 

completed 800,000 sq ft Newindustrial and office Glasgow. Jgsisr 


•New'jobs forecast 

2,100 


communities inBritain. We are 
confidentrthatitwill continue to 
develop and expand over the next 
few years. 

And the laricForce will be 
d elight ed to assxstanybarik, financial 


•Public sector investment to date 


£l95m 

•Committed private sector 
inv es t men t to date £l6.25ni 


construction, company interested in 
profiting from, that expansion. 

Forfeit details on all the oppor- 
tunities* call us on 041 952 0084. 
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■ 1 A nKm trai-eSingon tmstness nert&more than a ' W* 

man travelling on holiday . „ ; . 


it . Sheraton Ttwrers Service. - 

l ‘ ‘ „ . I£ s a new kind ot'&ot& in ahoteTthat offers 
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youH have free access to out 


^■.reservation 











■ y- ■■■ . w. 




fwti«j?S9.|IS4.wcaB; 




... ' 

> o ! ..V\.. x ..Ka^> 




f . .*■ ,&V. 


.V.VM 


Financial Times Tuesday September 131983 


UK NEWS 




state plan Labour blames party 
defence 0 * machine for poll defeat 


mm 


technology 


By David Rahlock, 
Science Editor 


THE UK Government's monopoly 
over inventions made in state labo- 
ratories and universities in Britain, 
is to be abolished. Prime Minister 
Mrs Margaret Thatcher announced 
yesterday. 

The Government is also exploit 
ing the idea of a “Club’' of financial 
institutions' that would visit defence 
research establishments, seeking 
ideas and inventions with commer- 
cial potential. 

These changes were disclosed at 
a seminar in London called by Mrs 
Thatcher to dwynss Britain's short- 
comings in the exploitation of new 
ideas and inventions. 

Her decision ends nearly two 
years of uncertainty for the British 
Technology Group, formed from the 
merger of the National Enterprise 
Board and the National Research 
Development Corporation, to exer- 
cise the government's rights over 
inventions. 

The NRDC was given the monop- 
oly when it was originally created 
in 1349. with the p ri m ary role of 
protecting Britain's "intellectual 
pr opert y * against foreign exploita- 
tion. 

Mrs Thatcher said the monopoly 
had been a mistake. It was “very re- 
strictive and widely criticised, not 
least by scientists w an t ing to ex- 
ploit their work." 

Mr Michael Heseltine. Secretary 
for Defence, said his mi nistry was 
planning to invite groups with 
access to venture capital to orga- 
nise themselves into a dub that 
might produce a portfolio of de- 
fence research ideas with commer- 
cial potential 

The groups it was talking to in- 
chided Barclays Bank, Lazards, 
Prutec. Cogent Hereford Venturers 
and tiie Cranfield Business Insti- 
tute. 

"In essence they win act as tech- 
nology brokers bet w een our estab- 
lishments auri the high-tech indus- 
tries,” Mr Heseltine said. 

The plan was to start at the Royal 
; Signals and Radar Establishment 

But tins pilot experiment- would 
be followed by similar initiatives at 
the Royal Aircraft Establishment. 
Fambo rough, biggest of the de- 
fence ministry' research estab- 
lishments, and Navy laboratories 


BY KEVIN BROWN 

THE LABOUR PARTY tried and 
failed yesterday to turn its back on 
the bickering that marred its gen- 
eral election campaign, in June this 
year. 

There was virtual unanimity on 
the national executive committee 
(NEC) that the policies on which the 
party fought the election were not 
responsible for the scale of the de- 
feat 

Instead. Left and Right agreed 
that the party organisation was run 
down and inefficient compared to 
the vote-winning machines fielded 
by both the Conservatives and the 
Social Democratic Party iTJberal Al- 
liance. 

But even as Mir Neil Kinnock, the 
leading contender for the Labour 
party leadership, was calling for the 
party to “modernise, work, become 
mare sensitive and unified,” Mr Mi- 
chael Meacher, the left-wing candi- 
date for the deputy leadership, was 
distributing a statement bitterly cri- 
tical ol Mr Roy Hatters ley, the cen- 
tre-right leadership candidate. 

The NEC avoided a row over a 


leaked report by Mr Denis Healey,' 
the present deputy leader, criticis- 
ing both the party’s organisation 
and. i ts puhl ic confusion overpo licy~ 

The meeting was expected to he 
bad-tempered, but in the event the 
only clash came when Mr Dennis 
Skinner and Mr Laurence Coates, 
left-wing leader of the party's youth 
section, claimed the election defeat 
was largely the result of the right- 
wing campaign against the editorial 
board of the Militant newspaper. 

Mr Coates, who urged the party 
to organise on the lines of the suc- 
cessful French and Greek socialist 
parties, was rebuked by Mr Healey, 
who pointed, out that both parties 
had begun by expelling their 
Trotskyist fringe. 

Mr Michael Riot, attending; Ms 
last meeting as party leader, had 
little to say except to thank the 
NEC for its support of his leader 
ship. The NEC responded by mak- 
ing clear that he carried no person- 
al blame Tor the election deteat 

Mr Khmock left the meeting in 
evident goad humour, claiming; the 


party's, election postmortem had 
been "maret-of a biopsy than an au- 
topsy. This party hi stilt very much 
alivef he said. 


He told the NEC that the party's 
election policies were not a signifi- 
cant cause of its defeat but be ad- 
mitted the divisions in the party 
were "the source of any lack of au- 
thority so far as the electorate was 
concerned." 

Later, in a speech to party work- 
ers in Stoke. Staffordshire. Mr Kin- 
nock called for the party to double 
its Z73;000 membership in the next 
IB month*. He urged widespread re- 
forms to streamline the party ma- 
chine; inchafing the appointment of 
an election manager, and warned 
that perpetual constitutional con- 
flicts "tutus off from the people." 

He also appealed for party mem- 
bers to stop "contriving” rows in the 
media which greatly damaged the 
party for factional advantage. Forty 
members? ven om was better ex- 
pended on Labour's enemies, be 
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spending slows down 


BY MAX WILKINSON AND DAVID CHURCHILL 


SPENDING in shops slowed in Au- 
gust from the brisk rate of trading 
in the early summer, according to 
official figures published yesterday. 


However, retailers remained gen- 
erally confident that the recent 
sales boom was not yet petering 
out 

Provisional estimates from, the 
Department of Trade and Industry 
put the volume of retail sales in Au- 
gust at 13 percent above its level in 
1978. La June and July sales had 
been miming at about 14 per cent 
above the average for 1978. 


output- oo w numingHtagannuat 
rate of aboutZ to Zftr percent— wiE 
come to an end next year., partly be- 
cause consumer: spending will be} 

less buoyant 

The Treasury, on the- other hand 
rem a ins: opt imis tfcthalrthg.preaept 
moderate ratoafgraw&wfRcoutto- 
ue hr 1984. 


Reta 3 Sales 


This slight fall - after allowing; 
for seasonal factors - may betoken 
as a pointer by those economists 
who believe that the rate of growth, 
of the economy as a whole will de- 
celerate in a few months' time. 

Both the National Institute of 
Economic and Social Research and 
the Confederation of British Indus- 
try believe that the rise in national 


Yesterday’s retail sales figures; 
though perhaps & little dbapfjoittis 
ing foe the o pt imis ts, do not provide 
any decisive evidence for ^change- 
in spending patterns,. 

In spite of the foil in August, 
trade-in the three months ittjbne.to 
August was sffil 1 per cent higher 
than in the previous three months, 
and 5 per cent higher than in the 
corresponding; period- of 1982. 

During the first eight months; of 
this year; trade was r unning at a 
level which, was 4 per cent hi g her 
than the average for last year as a 
whole;, and the major retailers con- 


tinue to- expect good sales until at 
feast the end of the year. 

The Retail Cbnaoet fau a. which 
represents- the bttik of Britain's re- 
tailers; conceded y es te r da y that 
there was some e a si ng off of the 
buoyant trading cond i ti on s. “But 
tins is by no means the^end of the 
so-called boonC a spokesman 
added. 

Retailers haw bee® reporting to 
the consortium very good sales fig- 
ures in the early summer months 
as a result of heavy price promo- 
tions. August to tr&ditionaify seen 
as a; slack month 


Growth tosfadten^Cage-U. 
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Finally a company benefit that benefits your company wiU receive- one statement for all 


the whole company. The Air Travel Card. How? air travel expenses. Regardless of the number 


By giving employees prestigious identification of cards you issue, in the company Best of all" 


around the world. And by giving financial manag- there’s no monthly charge. 

i l » _X *T*1 I 0_5-i.it.. _ ?<u 


ers greater control: of expenses. That’s because 
The Air Travel Card is good for one thing: air 
travel and related expenses. So if business and 
pleasure should mix, this card will keep the 
record straight 

At the end of each accounting period, 

f Vm» T AAt mtarapfoil in Imrmnflrr nkAflt fAjfflrn AirTrAtral I 


So jbiathe over 100*000 businesses who 
fly on more than 200 airlines with The Air Travel 
Card. S&odinithiscouponandtakethefo^t step 
toward owning the sky. 

The Air Travel Card 
Everybody benefits. 




j 3e$, I am interested in knowing about today's A r Travel Card. Send me more information. 

| MamWTiH* 

1 Company 

j Bimtiwm Aririrpra 

j — . Phone Number 


[airtravelJ 

CARD 


mmiksky 


^ Mail to: The Air Travel Card, P. 0. Box 40, 1040 Brussels 26 Belgium. US TKM tSS&CMDlJ 









. . The new compact Mercedes-Benz 190 is a foot 
shorter and 600 pounds lighter than its cousin, the 200 
saloon. But thanks to ten years of intensive research and 
development, and some of the most advanced automotive 
engineering on the road, rt is every inch a Mercedes-Benz. 

As Steve Cnopley, Editor of Cad wrote: "Few things 
are small. about the stunning Mercedes-Benz 190 - apart 
from the road area it occupies." 



1973: THE CONCEPT 

The 190 is based on a unique concept to produce 
the first car offering the build-quality, integrity, safety and 
comfort of a Mercedes-Benz in compact form. It took ten 
years to meet the triple objectives: 

1. Achieve lively performance and low fuel consumption. 

2. Produce Mercedes-Benz standards of comfort and safety. 

3. Ensure that the total reliability matched those of the other 
cars in the range. 

Had all three objectives not been met superbly,there 
would have been no Mercedes-Benz 190 in 1983. 


SPRINTER AND MARATHON MAN IN ONE 


RIEL CONSUMPTION TEST: 190 0906} 

Trans- 

Simulated Urban 
driving 

Constant speed driving 
90km/h (56mph) 

Constants! 
120km/h (? 

reed driving 
5mph) 


L/IOOkm 

mpg 

L/lOOkm 

mpg 

LflOOkm 

mpg 

4-speed 

107 (103) 

265 (27,6) 

65(64) 

443(419) 

, B.4'f&3} 

337 (34.1) 

5-speed 

107(103; 

265(27.6) 

5.8 (58) 

487(469) 

78(78) 

36.3(36.2} 

Automatic 

10 .5003} 

27.0 (27.4) 

70(6.9} 

40.4 (4VS) 

89(67) 

31.7(3 25) 


There are two engine options and three gearbox 
options. The 190 has a two-litre, carburettor engine; the 
190E’s two-litre engine is fuel -injected. Both models are 
available with 4- or 5 -speed manual gearboxes or a 4-speed 
automatic 



The outstanding figures in the chart show what can 
be achieved when an exceptionally low co-efficient of drag 
(0.33) and high-strength, low-weight materials are combined 
with totally refined engines and gearboxes. 

THE 190: TWO LITRE CROSS-FLOW FOUR- 
CYUNDER ENGINE. REFINED TO PERFECTION. 

The cross-flow units in the 190 and190E achieve high 
torque at low engine speeds, so maneouvres like overtaking 
in heavy traffic are effortless, and the smoothness and 
quietness with which they are accomplished is decidedly 
unusual for cars of this size. 

And, because four cylinders have a lower friction- 
loss factor and occupy less space, they contribute to less 
fuel consumption. 

The 190’s engine produces 90DIN/hp, and has con- 
tactless, transistorised ignition. 

THE 19QE. WITH THE WORLD’S MOST ADVANCED 
EF ECTRQ-MECHANICAL FUEL INJECTION SYSTEM . 

The 190E’s fuel injection system combines the 
reliability of a mechanical system with the advantages of 
electronics; the electronic 'fine tuning 1 helps reduce fuel con- 
sumption by varying the mixture according to the driving 
situation, and incorporates a fuel cut-off on the over-run. 


FIRST COMPACT CAR THAT FEELS 
LIKE A MERCEDES-BENZ. 

By developi ng a new coil-spring shock absorber strut 
front suspension as well as a revolutionary new, patented 
multi-link rear suspension, the engineers have achieved the 
same legendary 'ride' characteristics as the larger Mercedes- 
Benz models. 

LESS IS MORE 

The 190 is not a long car, but it has an unusually long 
wheelbase, which combines with the powerful engine to 
allow a dynamic driving style in maximum safety and comfort 

The overall length is only 14 feet 6 inches, the turning 
circle just 34 feet 10 inches. Yet the 190 transports four full- 
sized adults in comfort 

SAFETY THAT EXCEEDS ALL 
INTERNATIONAL REGULATIONS. 

The active- and passive safety features of the 190 
match the standards set by other Mercedes-Benz cars, 
exceeding, by far, all national and international safety 
standards. 

This is only possible because the 190’s sturdy, light- 
weight design is unique. High-strength micro-alloyed sheet 
metal, light alloys and special plastics have been used to 
reduce weight without reducing strength or quality. 
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ENGINEERED LIKE NO OTHER CAR IN THE WORLD. 

The compact 190 exists in 1983 because 
it is' not a small car in any conventional sense. 

It is every inch a Mercedes-Benz. 
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UK NEWS 


EEC faces challenge 
over alcohol subsidies 


David Fishlock reports on challenges facing industry 


Business 


UK’s failure to tap its engineering skills 


BY CARLA RAPOPORT 


THE UK Government has been 
asked to intervene on behalf of the 
country's synthetic alcohol produc- 
ers over a proposed EEC regulation 
to subsidise surplus wine and agri- 
cultural alcohoL 

BP Chemicals, a division of Brit- 
ish Petroleum and one of the larg- 
est producers of industrial alcohol 
in Europe, has approached the UK 
Government for assistance, claim- 
ing that the regulation would have 
an ‘‘horrendous" effect on the UK 
industry. 

The proposed regulation for sub- 
sidies for wine alcohol stems from 
an attempt by Brussels to reduce 
the community’s wine lake. Syn- 
thetic alcohol producers claim, how- 
ever, that these subsidies would 
create excess brandy which, in 
turn, could be refined into industri- 
al alcohol. 

It is one of two disputes between 


EEC countries over alcohol trade. 
Last April, the UK Government, 
made a formal complaint to Brus- 
sels. with the support of the Nether- 
lands, West Germany, Belgium and 
Ireland, claiming that France was 
protecting its home alcohol market 
and subsidising exports. The matter 
was referred to the European Court 
in May. 

At that time, the court urged 
France to take interim measures to 
ease the problem. Last month, 
France instituted a tax on its ex- 
ports of alcohol in an attempt to 
neutralise its indirect subsidies to 
the industry. 

“It is a small step toward a free 
market, but we've got a long way to 
go," Mr Peter Johnson, business 
manager for BFs ethanol (synthet- 
ic alcohol) business, said yesterday. 

BP Chemicals did not sell any al- 
cohol to France until three years 


ago, when it began selling into the 
market to see if it would be stopped. 
The EEC alcohol market is at pres- 
ent worth about £450m a year, with 
the French market accounting for 
about 15 per cent of the totaL 

The UK group accounts for about 
30 per cent of EEC industrial alco- 
hol sales. 

BP chemicals recently invested 
some £50 m in its new ethanol plant 
at Grangemouth, Scotland. Mr 
Johnson said yesterday that large 
quantities of subsidised alcohol 
posed a "serious" threat to the long- 
term future of BFs ethanol plants. 

He said there were about 500,000 
tonnes of wine in storage in France 
and Italy. "If allowed out, it will not 
only create an immediate problem, 
but a serious problem for years to 
come." 

Men and Matters, Page 18 


Office of Fair Trading lists 
milk restrictive agreements 


FEW MEETINGS Mrs Margaret 
Thatcher, the Prime Minister, bas 
presided over can have been as 
good-natured as that at Lancaster 

House is London yesterday. Yet the 
subject was controversial enough: 
Why does Britain fall to earn as 
much as its main trading rivals 
from the brains of its scientists and 
engineers? 

Mrs Thatcher had gathered 250 
leading figures in innovation from 
the City of London, industry, uni- 
versities and government, to tell 
her bow to earn more. But it was 
stressed that no one was seeking a 
national plan for innovation - mere- 
ly to highlight the shortcomings of 
the British way of innovating. 

As might be expected on a topic 
which has been contentious for two 
decades, since former Labour 
Prime Minister Harold Wilson's 
"white heat of technology" speech 
late in 1963, her experts disagreed. 

Mr Keith Duckworth, chairman 
and chief engineer of Cosworth En- 
gineering, was sure that the big ex- 
pansion of higher education in the 
1960s had accelerated the decline of 
British industry by trying to ex- 
pand a system which already over- 
stressed academic rather than com- 
mercial virtues. 

The expansion had reduced op- 
portunities; he said, for industry to 
get the kind of innovative recruits it 


needed. These were the product of 
being taught ic an industrial 
environment "with people around to 
tell you what is wrong with your 
suggestions." 

Mr Duel: worth went so far as to 
allege - although not to substan- 
tiate - that many recruits tost to in- 
dustry were new pursuing activities 
detrimental to industry. 

The academic community was 
not amused. But Sir Clive Sinclair, 
chairman of Sinclair Research, 
went still further. Everyone should 
be taught technology - how things 
work - just as everyone was taught 
to read and write. His view later re- 
ceived endorsement from Sir Keith 
Joseph. Secretary tof Education 
and Science. 

Dr Eric Duckworth, director of 
the Fulmer Research Institute, said 
universities could do themselves 
some good by learning more about 
the kind of students they were tak- 
ing from the schools. Dr. Duck- 
worth also urged his listeners not to 
go overboard for high-technology 
innovation. Incremental innovation 
in the older industries could be no 
less of an intellectual challenge. "If 
we had kept up with the world here, 
we would have bad 2m fewer unem- 
ployed,” be claimed. 

Lord Weinstock, managing direc- 
tor of GEC, said innovation was a 
normal function of management in 


M. 


Mr Harvey-Jones of ICt: 
myths about risk capital 


Industrial companies and be was 
not sure that it was any different 
from innovation in small compa- 
nies. But he put a lot of faith in the 
need for a "project champion" to 
lead an innovative venture. 

The project champion had to be 
given the responsibility and had to 
move with the project - through re- 
search to development into the 
commercial area. 

Lord Weinstock said this had re- 
cently happened within GEC, in 
optical fibres. 

Mr John Harvey-Jones. chairman 
of ICL assured everyone that chem- 
icals was “very far from being a 
sunset industry" - indeed ICI's 
problems related "much more to se- 
lection between the immense range 


of chemical opportunities based up- 
on our own and other scientific ca- 
pabilities in this country rather j 
than finding ways of breathing a. 
lost gasp of life into a dying busi- 
ness." 

He dismissed as a myth any idea 
that shortage of risk capital was a 
problem for Britain. Nevertheless, 
he stressed that “successful exploi- 
tation of innovation often requires 
taking very large risks on very, 
large amounts of money." He be- 
lieved large companies hud a partic- 
ular responsibility in exercising 
what he called "staying power for 
the long hauL" 

Sir Walter Marshall, chairman of 
the Central Electricity Generating 
Board, said technology-led innova- 
tion was fun but not likely to be. 
commercially successful 

The kind of innovation the Japa- 
nese were particularly good at was 
market-led innovation. He also fore- 
cast that should the innovators fall 
down on any one of the many disci- 
plines needed today to bring inno- 
vation to the market place, the ven- 
ture would surely fail. 

Sir Walter said he saw one thing 
going for British companies today 
that was missing five years ago. 
They now had time to think about 
products. Five years ago they had 
time only to concern themselves 
with industrial relations. 
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By Tim Dickson 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE OFFICE of Fair Trading yes- 
terday shed some light on the com- 
plex system of milk distribution in 
the UK - a system which means 
that while British consumers drink 
more liquid milk per head than any 
of their European counterparts, 
they also have to pay substantially 
more per pint for the privilege. 

Sir Gordon Borrie, Director Gen- 
eral of Fair Trading, yesterday list- 
ed some 54 separate restrictive 
trade agreements between the big 
dairies and other milk producers 
aimed at limiting competition over 
the supply of milk. 

A further 20 agreements are still 
being considered by the Office of 
Fair Trading (OFT) and it seems 
likely that many similar deals are 
still operating in the milk distribu- 
tion industry. These agreements in- 
clude price fixing, collusive tender- 
ing, special discounts, and the allo- 
cation or milk rounds. 

The fact that the 54 agreements 
were formally placed on the Reg- 
ister of Restrictive Trade Practices 
In London yesterday represents a 
major victory for the OFT in a long- 


running battle to secure greater 
competition in the supply of milt 
Just over two years ago, the con- 
certed efforts of the dairy trade and 
the Ministry of Agriculture forced 
the OFT to abandon plans for a 
Monopolies Commission investiga- 
tion of milk supply. 

At that time Sir Gordon said: "I 
intend to keep trends- very closely 
under scrutiny and shall not hesi- 
tate to review my decision if there 
are signs of muted competition." 

Since then, the OFT has indeed 
found reason to believe that compe- 
tition in the industry has been mut- 
ed. The evidence, however, came as 
a result of the Co-operative Whole- 
sale Society (CWS) "coming clean" 
about restrictive trade agreements 
it was operating. The CWS, along 
with the rest of the co-operative 
movement is responsible for sup- 
plying about one in three of the bot- 
tles of milk sold in Britain. The 
equivalent of about 8bn pints of 
milk are sold in the UK each year, 
according to trade sources. 

The major dairies “named" by the 
CWS - it is understood without 


their knowledge - included Express 
Dairies, Associated Dairies. Uni- 
gate, and Northern Dairies. Unigate 
is second in market size to the Co- 
op - with about 20 per cent of the 
market - followed by Grand Metro- 
politan's Express Dairies with some 
10 per cent Northern with about 5 
per cent, and Associated with 3 per 
cent 


Life assurance chief 
attacks register plan 


Further £10m funding 
for Sea Wolf missile 


A NEW campaign is likely to be 
launched in the new year to pro- 
mote Government measures to help 
small businesses. 

The campaign will follow up a 
similar exercise earlier in the sum- 
mer. which was cut short by the 
general election in June this year. A 
total of E2.5m was set aside tor that 
initiative, but in the event only Cm 
was spent 

“We haw decided to use the other 
£506,000 to reinforce the message," 
a Department of Industry official 
explained. 

Although the guide, How to Make 
Your Business Grow, which was 
sent to all responderfe to this year's 
campaign, has. been praised tor its 
clarity and simplicity, the Govern- 
ment is still not convinced that ad- 
vertising its small business scheme 
is good value for money; 

An evaluation of the results is 
still taking place and the choice be- 
tween future newspaper and TV ad- 
vertising remains open. 

Ministers are studying the 108 
measures which they claim have 
been introduced specifically for 
smaller firms. This review might 
lead to a rationalisation of the 
schemes available. 


BY ERIC SHORT 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


• FOOTWEAR manufacturers in 
Lancashire are studying proposals 
to establish an export bureau ic an 
attempt to halt declining sales. 


The origins of yesterday's whole- 
sale disclosures of secret agree- 
ments start in November 1S81 
when, as a result of complaints, the 
OFT uncovered a restrictive trade 
agreement operating between a 
number of dairies in tbe Bristol 
area. 


Under the 1976 Restrictive Trade 
Practices Act. all agreements be- 
tween two or more parties which in- 
cluded any form of restriction on 
those parties must be put on a spe- 
cial register in London. If the agree- 
ment Is put on to the register within 
a certain short-time limit, then the 
agreement can continue to operate 
until ruled otherwise by the Re- 
strictive Practices Court in London. 


THE LINKED Life Assurance 
Group (LLAG) bas expressed con- 
siderable misgivings over the pro- 
posed establishment of a Registry 
of Life Assurance Commissions, 
known as Rolac, which would regu- 
late the amount of commission life 
companies paid to independent in- 
termediaries. 

Under Rolac, details of which 
were unveiled last week, intermedi- 
aries would be paid specific rates of 
commission on life and pension pol- 
icies varying according to their spe- 
cialist Rolac classification. 

Over 80 life companies have tak- 
en part in the discussions leading to 
the proposals. However, Mr Ralph 
Sepel, chief executive of Albany 
Life Assurance and chairman of the 
group, said that Rolac would have a 
counter-productive impact on inde- 


pendent intermediaries. He ex- 
pressed concern that a number of 
firms would not be able to sustain 
commercially viable operations un- 
der the Rolac proposals and this 
would have a negative impact on 
the consumer. 


He was also concerned at the ef- 
fect of Rolac on the formation of 
new life companies and the position 
of tied agents - agents tied to one or 
two life companies for most of their 
business. 


The Linked Life Group repre- 
sents most life companies which 
are not members of the two main 
life associations - the Life Offices 
Association and the Associated 
Scottish Life Offices. 


However, the group has not ex- 
pressed total opposition to Rolac. 


ADVANCE funding of some ClOm 
for the further development of the 
British Aerospace vertical-launch 
Sea Wolf missile has been agreed 
by the Ministry of Defence. 

The conventionally launched Sea 
Wolf - an anti-missile missile - is 
already deployed on the Royal 
Navy's Type 22 frigates. 

Defence strategists argued dur- 
ing last year's war in the South At- 
lantic that if more Sea Wolfs had 
been deployed British ships might 
have fared better against the sea- 
skimming Exocet missile. 

The £lQm advance funding was 
announced yesterday at the Royal 
Navy Equipment Exhibition in 
Portsmouth, which was opened by 
Mr Geoffrey Pattie, minister in 
charge of defence procurement 
British Aerospace Dynamics 


Group has been developing a verti- 
cally launched lightweight version 
of Sea Wolf to improve the missile's 
flexibility. The Ministry of Defence 
has so far put only small sums into 
the development programme. 

British Aerospace said the minis- 
try had appointed its Bristol divi- 
sion as prime contractor for the de- 
velopment work. 

Marconi Space and Defence Sys- , 
terns has already received a multi- 
million-pound contract to produce a 
new lightweight tracking radar for 
Sea Wolf, and is also involved in the 
vertical-launch version. 

The Canadian Navy could be tbe 
first foreign buyer for the vertical- 
launch version of Sea Wolf for its 
planned patrol frigates. 


• BELTON HOUSE, Lincolnshire, 
and its historic contents have been 
preserved for the nation as a result 
of an £8m purchase by the National 
Trust from Lord Brownlow, the 
owner. “Surplus" works of art at the 
house are to be sold by Christie's, 


• FORD is stockpiling 500 Escort 
cars a day at its Halewood, Mersey- 
side, plant as a result of a strike by 
tong distance delivery drivers em- 
ployed by Silcock and Colling. Acas, 
the Government's conciliation ser- 
vice, is attempting to find a formula 
for ending the dispute over 50 re- 
dundancies. 


Vosper talks fail. Page 11 


• LAZARD BROTHERS, the mer- 
chant bank, is launching a new unit 
trust aimed at directing local au- 
thority, and private sector pension 
funds into local industry in the 
north-east of England. 


Energy BumuNT 


PLANNED EFFICIENCY AND ECONOMY IN THE USE OF ELECTRICITY. 


The British Electrical and Manufactur- 
ing Company Limited iBemco) wanted 
a clean, reliable, trouble-free heating 
system for its warehouse and offices 
purpose-built in 1980 at Wandsworth 
Bridge. London. They needed a system 
which would not encroach on the 
warehouse space, which would give 
. maximum layout flexibility for present 
and future needs and which would 
offer low ru nning costs. 

After seeing an electric underfloor 
heating installation in pperatioa the 
company decided on the same type of 
system. It gave the flexibility needed for 
setting different temperatures in differ- 
ent areas, took no storage space and, 
with no moving parts, was simple and 
reliable. Running costs are strictly 
controlled, firstly through the use of 
low-cost night-rate electricity and also 
through sopliisticated automatic con- 
trols. These use outside sensors to 
ensure tliat the system stores just the 
amount of heat demanded by the 
prevailiiig weather conditions. 

The system heals the warehouse, 
stores and offices with a total area of 
Jjrem 2 . Overall energi-efficiency is 
aided by the special attention given to 
insulation - all walls are cavity filled, 
there is double glazing throughout and 
additional insulation was installed 
above the false ceiling in the offices. 

Night-rote elec tricin' is also used to 
provide hulk Jiot water for the shower 
and for I land washing, and a smaller 
storage heater is used to supply kitchen 
hot water. Short, well-insulated pipe 


Automatic controls and 
insulation ensure lower 


heating costs 


runs and spray taps provide a further 
control overrunning costs. 

Total installation cost of the under- 
floor heating was £184500 and the 
running costs for the heating and the 
water heating for the year ending 
September 1982 amounted to ££224. 
Bemco's Chairman is vety pleased with 


the installation. ‘We wanted a heating 
system which would be trouble-freer he 
said "With our previous experience we 
favoured electric heating. We are 
delighted with the underfloor system' 
installed." 


For more information tide box no. L 
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Bemco's warehouse: electric heating brought great flexibility in use of space and in 
temperature control 


Local electric water heating saves eneigy 


At the end of the winter heating season 
many companies simply shut off the 
central heating and leave the boiler to 
provide hot water only By doing so, they 
could be wasting more than 85 per cent 
of the systems eneigv input 

A combination of long pipe runs and 
heal losses from boiler and flues can 
easily combine to produce such stag- 
gering losses. 

The new publication E/erf ric Wafer 
Healing for your Business, is essential 
reading for anyone concerned with 
cutting energy consumption in build- 
ings. It points la probably ihe most 
effective method of ending ihe waste of 
an under-used centralised system: elec- 
tric water heaters situated at the point 
of use. They can be installed exactly 


where they're needed, with short 
well-insulated pipe runs. A range of 
sizes is available!, from small instan- 
taneous or storage heaters serving a 
single basin through to larger storage 
units supplying hot water to several' 
nearby points, and using cheaper 
night-time electricity 
All point-of-use electric heaters can 
be neatly situated in the minimum of 
space - smaller units over or under the 
sink, larger ones housed unobtrusively 
wherever they are needed Between the 
two extremes is a comprehensive range 
of units to suit most needs, supplying 
sinks or showers, baths or basins and 
even kitchens. They are all factoty 
insulated to the highest standard 
Installation costs are way below 


those of conventional central systems: 
the capital cost of a local electric water 
heating system can be less than half of 
its central boiler equivalent Fuel stor- 
age problems are eliminated, main- 
tenance is minimoL Spray taps can 
further reduce the amount of hot water 
actually used Some units have elec- 
tronic controls to run for a pre-set time 
only Systems can be metered floor by 
floor where multiple occupation makes 


U necessary 

If you want lo know in detail how 
local electric water heating could pre- 
cisely and cost effectively meet your 
needs, the booklet is an excellent place 
to start Tb get a copy, simply fill in the 
coupon. 

For more information tick box no. 2. 


One of the UKk new leisure centres, at 
Rydje, Isle of Wight is a prime example 
of good energy management As well as 
two pools, the Htestridge Leisure Centre 
has eight squash courts, a cafe and 
restaurant lounge bars and a general 
reception area. 

A heat pump is used to remove the 
moisture from the pool hall air Using 
proven electric heat pump technology 
Sulzer Brothers (UK) Limited designed 
and installed the plant to use recovered 
heat, not only to provide heating for 
incoming fresh air but also tor the hot 
water services and the pool water. 

lb give an enhanced swimming 
environment free of smells and eye 
irritation, ozone is used for the water 
treatment, keeping it sterile and remov- 
ing organic pollutants. It means that the 
heat recovery system can include a 
high degree of air recirculation which 
minimises the total energy consump- 
tion of the system. 

The electric heat pump and ozone 
treatment is only part of the way in 
which electricity has been put to 
efficient use throughout the whole 
complex. Electric heating and an all- 
electric kitchen have also been 
installed. 

Southern Electricity provided the 
electrical design and contracting ser- 
vice for the complete complex, includ- 
ing the heating arrangements tor the 
"diy" areas. Storage heaters supply 
economical warmth day and night, 
with direct-acting heaters providing 
top-up when its needed By making full 
use of low-cost night-rate electricity in 
combination with high levels of insula- 
tion and double glazing throughout the 
building a pleasantly warm environ- 
ment is assured at an economic price. 

Help with the kitchen design came 
from the Electricity Council's catering 
project team. This team aims to meet a 
client's catering needs by matching the 
right items of equipment to suit the 
menu and by eliminating waste both in 
capital outlay and in dav-to-day run- 
ning costs. They provide advice on the 
most effective layout fix' the equipment, 
which here includes a convection oven, 
a pressure steamer steak grill and fryers 
for production of a wide range of dishes 
- quickly cleanly and efficiently 

The pool itself, often used by more 
thanioao people a day is open 12 hours 
a day seven days a week. Its popularity 
with swimmers is largely due to the 
fresh conditions produced by the 
ozone water treatment Its popularity 
with its operators is probably more to 


Modem eneigy 
management at an 
all-electric leisure centre 
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Electric heat pump at WeStridge Leisure Centre the heart of the system providing fresh 
pool conditions with economy and efficiency 


do with the savings the all-electric recovery equipment cost £85,000 
system offers - calculated at about which is recoverable in about three 
£20000 per year compared with con- years through operating savings, 
ventionally designed pools. The heat For more information tick box no. 3. 
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, keeping rate cartel 




BY MARGARET HUGHES 


LEADING building societies in 
Britain wens adamant yesterday 
that they mould not he following the 
lead of the Abbey National society 
in withdrawing from the interest 
rate cartel. 

Abbey, Britain's second largest 
society, announced last weekend 
that the system operated by the 
Building Societies Association of 
fixing interest rates for borrowers 
and depositors had "outlived its use- 
fulness In future it would take its 
own decisions, it added. 

The view among Abbey’s chief ri- 
vals yesterday was that the deci- 
sion to leave the cartel was largely 
political and aimed at frightening 
smaller societies, which have been 
operating a free-for-all in the fight 
for depositors? funds. 

Some of these pay higher interest 
rates than the big societies, and 
tend not to comply with a require- 
ment to give 28 days’ notice of any 
proposed change in terms. 

Although the main societies have 
suffered from these moves, they 
feel the Abbey decision was unne- 
cessary. Mr Calum Macaskili, depu- 
ty chief general manager of the 
Halifax, the largest society, said the 
interest rate agreement on deposits 
was "by no means rigid." It offered 
freedom which the Abbey National 
bad "exploited to the fulL" 


As a result of the growing compe- 
tition for deposits, the five largest 
societies have this year seen their 
market share drop from about 60 
per cent to 38 per cent 
Mr John Bayliss, a general man- 
ager at the Abbey, said yesterday 
that the society would not necessar- 
ily be putting up its rate to deposi- 
tors. They would, more likely, alter 
the range of products on offer to 
savers. 

Although Abbey’s rivals are 
showing a united front, they pri- 
vately concede that they would in- 
crease their rates if forced to do so. 

The implications of this for the 
mortgage market are unpredict- 
able. But if higher rates succeed in 
attracting more funds, mortgage 
queues could disappear quickly and 
societies might find themselves 
with a surplus of funds for which 
they had paid a high price. 

The position could be even more 
difficult for them if next year the 
banks come back strongly into the 
market for mortgage funds. Abbey’s 
calculation is that under these cir- 
cumstances the smaller building so- 
cieties would suffer the most 
Britain has 211 building societies 
of which 48 are not members of the 
Building Societies Association. To- 
tal deposits of the societies at the 
end of June totalled £71.4bn, while 
total assets amounted to £77.8bn. 


Vosper and unions 
fail over reforms 


UK NEWS 


UK growth likely to slacken 
next year, says bank report 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


GROWTH OF national output in 
the UK is likely to slow down next 
year as the pace of shop spending 
slackens, the National Westminster 
Bank says today m its latest Eco- 
nomic and Financial Outlook. 

The commentary, written by Mr 
David Kern, the bank’s chief econo- 
mist, suggests that the average an- 
nual rate of growth in 1984 will be 
between lVi per cent and 2 per cent, 
after a growth rate of 2 fc per cent 
this year. 

Mr Kern also believes that the in- 
flation rate will pick up next year to 
an annual average of just over 6 per 


cent compared with 4% per cent ex- 
pected for this year. 

He believes the UK current ac- 
count of. the balance of payments 
will deteriorate, with the surplus 
falling from last year’s revised fig- 
ure of £5.4 bn to about £500m this 
year and next 

More generally, the bank expects 
a continuation of the world's slow 
economic recovery, in spite of the 
concern over the difficulties of deb- 
tor countries. It thinks that the re- 
cent rapid rate of growth in the U.S. 
will moderate so that output in 1983 
and in 2984 will be 314 per cent high- 
er than in the preceding years. 


The bank foresees a comparative- 
ly stable period for interest rates. 

It says: “Although the upsurge in 
U.S. monty supply growth shows 
signs of easing, some increase in 
the official discount rate and In 
prime rates is still possible in the 
short term. However, sharp rises in 
UB. rates seem unlikely, given the 
adverse effect such a development 
could have on large debtor coun- 
tries." 

The report suggests a moderate 
fluctuation of UBT interest rates in 
the range of 10 per cent to 12 per 
cent, during the next 12 to 18 
months, 


Miners obey union over 


FINANCIAL TIMES REPORTER 

POLISH-BORN mineworkers in- 
Nottinghamshire yesterday obeyed 
a union instruction not to stage a 
demonstration when Mr Arthur 
Scargill, the miners' leader, visited 
a colliery in the area. 

They had threatened to challenge 
Mr Scargill for his recently pub- 
lished attack on the banned Polish 
independent trade union. Solidari- 
ty. In a letter published in a Work- 
ers' Revolutionary Party newspa- 
per. Mr Scargill described Solidari- 
ty as an “anti-socialist organisation 
who desire the overthrow of the so- 
cialist stated 

The Nottinghamshire coalfield 
employs thousands of Polish-bom 
miners who were angered by Mr 
Scargill's recent visit to Moscow 
and by his attack on Solidarity. 

Mr Scargill was determined to 
say nothing about Solidarity yester- 
day during his visit to Ollerton col- 
liery. He was asked three times if 


Solidarity was discussed, and each 
time he avoided answering the 
question. "I have had a wonderful 
welcome from the men. We have 
discussed 100 different things in 
which miners are interested, partic- 
ularly pensions and early retire- 
ment,” he said. 

One Polish-born miner. Mr Rich- 
ard CzubkowsJd, who questioned 
Mr Scargill, said: “He explained the 
situation and said his words had 
been taken out of context He now 
says he supports Solidarity and is 
against the Polish Government I 
am satisfied with his explanation." 

Mr ScargOl will be asked to ex- 
plain his oosition on Solidarity at a 
meeting of the National Union of 
Mineworkers' executive committee 
on Thursday. 

Mr Scargill will hold his first for- 
mal meeting today with Mr Ian 
MacGregor, the new chairman of 
the National Coal Board. The occa- 


Scargill 


sion is a routine meeting of the Coal 
Industry National Consultative 
Council, which brings together rep- 
resentatives of the board and all 
three mining unions. 

However, the agenda includes 
consideration of the board's 1982-83 
report of the industry’s poor finan- 
cial performance. There is, there- 
fore, scope for conflict between the 
two men on what they see as the fu- 
ture direction of the industry. 

Mr MacGregor is expected to de- 
clare his intention to press ahead 
with the programme of closures in 
an effort to eliminate uneconomic 
pits. 

However, it is by no means clear 
that he will attempt to move faster 
than his predecessor, Sir Norman 
SiddalL Closures are already going 
through relatively rapidly, and 
none is being seriously contested by 
local workforces, in spite of NUM 
opposition. 


SOCIAL DEMOCRATIC PARTY CONFERENCE 

Owen urges higher 
capital for social 


HIGHER RATES of tax must be im- 
posed on income derived from capi- 
tal assets if Britain is to become a 
more equitable society, showing 
greater compassion for the unem- 
ployed and other socially deprived 
groups, Dr David Owen declared in 
his keynote speech to the Social 
Democratic Parly’s annua] assem- 
bly in Salford, Lancashire, yester- 
day. 

Firmly setting the posture he 
wants the party to adopt at the next 
General Election, the SDP parlia- 
mentary leader called for a combi- 
nation of "toughness and tender- 
ness" which would dearly distin- 
guish it from its Cbnservative and 
Labour rivals. 

Dr Owen emphasised that radical 
proposals for reforming and simpli- 
fying the tax system must be a pri- 
ority objective in the next stage of 
policy formulation. 

He suggested that current gov- 
ernment policies were unlikely to 
lead to a sustained revival of the 
economy and warned that a pro- 
gramme of work sharing might 
have to be considered as a means of 
mitigating a situation in which the 
number of people unemployed was 
"morally unacceptable.” 

Dr Owen, whose central theme 
was the need to be frank and open 
about the party's aims, underlined 
the need to link together in the pub- 
lic mind the politics of prosperity 
and the politics of poverty so that 
they saw no incompatibility what- 
ever in striving for efficiency os 
well os greater equity’. 

Dealing with the inadequacies of 
the present tax system, he declared: 
"We must take a careful look at re- 
dressing the balance of taxation be- 


BY IVOR OWEN 


4 We must be the 
monopoly 
breakers, the 
cutters of 
regulations and 
bureaucracy’ 


tween earners and owners, and es- 
pecially the owners who spend 
heavily out of capital but do not in- 
vest. 

"Capital taxes bring in barely 

Elbn a year, equal to roughly lp in 
the pound in income tax. Less than 
half as much is raised by capital 
gains tax and estate duty as a dec- 
ade ago. That goes some way to- 
wards explaining why the tax sys- 
tem has not done more to reduce in- 
equalities.” 

Dr Owen said the SOP'S task was 
to marry its proposed basic benefit 
(combining the principal means- 
tested benefits) with serious tax re- 
form in a way which grappled with 
the problem of low pay by creating 
the reality of a minimum wage. 

Such a development, he con- 
tended, would achieve more than 
would ever result from minimum 
wage legislation. He hoped it would 
be possible to convince both the 
Trades Union Congress and man- 
agement bodies that it was the most 
constructive path. 

Dr Owen identified the SDPs 
greatest weakness in the last gen- 
eral election campaign as its failure 
to convince the electorate that it 


taxes on 
justice 

could deliver its pledge to cut unem- 
ployment. 

He said that the lesson was that 
the SDP must define the social mar- 
ket economy more stringently. “The 
key question is, how do we promote 
competition and the efficient alloca- 
tion of resources?" 

The SDP leader continued: "ft’e 
must be the monopoly breakers, the 
cutters of regulations and bureauc- 
rary that restrict consumer choice 
and odd to unit costs." Dr Owen dis- 
missed the Government's claim to 
have a competition policy by citing 
its refusal to allow the London 
Stock Exchange to be subjected to 
scrutiny. 

He argued that more would be 
achieved through the liberalisation 
of telecommunications services 
than would be gained by the Gov- 
ernment's plan to privatise British 
Telecom. 

He believed that in addition to 
liberalisation, the granting of fran- 
chises offered great potential for 
improving efficiency within the 
state sector. 

Dr Owen strongly restated the 
need to devise a permanent in- 
comes policy and the case for estab- 
lishing arbitration procedures and 
non-inflationary comparability 
mechanisms in public service mon- 
opolies. 

On defence, he maintained that 
Prime Minister Margaret Thatch- 
er's refusal to accede to demands 
that UB. cruise missiles deptoyed 
in Britain should bn subject to a 
"dual key" control system did not 
justify an automatic decision to re- 
ject them altogether. 

Dr Owen was given a standing 
ovation. 
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VOSPER THORNYCROFT, the 
troubled warship builder which 
could make 1,000 workers redun- 
dant over the next mouths, has 
failed to win union agreement for 
sweeping changes in work prac- 
tices. 

The failure is a serious blow for 
the company's chances of building 
at least one of the Royal Navy's 
next two Type 22 frigates and pre- 
venting massive cutbacks among its 
5,000 workers. 

At a meeting with management, 
officials representing the 3,000 staff 
at Vesper’s Woo Is ton. Southampton, 
yard where the frigate would be 
built, dismissed as irrelevant the 
company's demands for more flexi- 
ble and disciplined working. 

A document presented to the 
unio ns listed no fewer than 77 pro- 

No official comment was forth- 
coming afterwards, from, either 
■ management or unions, but one' 
senor onion official who declined to 
be named, said: “Demarcation is 
said to be the bugbear of British in- 
dustry, but it isn’t. 


"Demarcation doesn't matter if 
your production line is moving 
smoothly; it's the system that needs 
reorganising at Vosper," he said. 

The official also pointed out that 
the proposals would inevitably lead 
to further job losses and could ef- 
fectively wipe out some trades. 

Last month management told 
workers that acceptance of more 
flexible practices would enable Vos- 
per to submit a lower tender for the 
new frigate contracts which are due 
to be anwmmfwi in the autumn. 

Competing with Vosper for the 
work are Cammefi Laird and Swan 
Hunter - both of which are located 
in unemployment blackspots. This 
factor, together with the high over- 
heads Vosper has to bear as a spe- 
cialist yard, will also undermine the j 
company’s bid. 

Vosper bas traditionally been one 
of 'British Shipbuilders’ biggest 
cash earners, but last year compa- 
ny trading profits fell from £9Bm to 
£4 An as it took on lossmaking con- 
tracts to prevent redundancies. 


Shorts updates missile 

BY OUR BELFAST CORRESPONDENT 


SHORT BROTHERS, the state- 
owned Belfast aerospace company, 
yesterday announced the develop- 
ment of an advanced version of its 
successful Blowpipe portable mis-' 
she, to be known as Javelin. The 
British army is funding a develop- 
ment programme which is already 
underway. 

The company said Javelin was 
designed to meet the c hang i n g 
needs of ground defence forces. In 
particular, it would be used against 
the type of armed helicopter which 
is capable of launching attac k s 
while hovering some distance from 
a target 

Like Blowpipe, which scored suc- 
cesses against Argentine aircraft 
during the FaJklands war last year, 


Javelin could also be used against 
high speed, fixed-wing aircraft The 
main improvement is in the mis- 
sile's guided system, which makes 
use of recent advances in video and 
microprocessing techniques. 

Shorts said that Blowpipe, which 
is at present in use with IB armed 
forces, would not be made redun- 
dant Production of both systems 
would continue side by side. 

Development of the missile is an 
important step for Short Brothers, 
which needs to mai n ta i n its mis- 
siles division to complement its air- 
craft and aircraft components busi- 
nesses. The company did not dis- 
close the cost of the development 
programme or the likely level of 
Javelin sales. 
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ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Trust Bank: a 
drive into the 
corporate sector 

BY RICHARD ROLFE 

Jn a further part of the series on South African commerce and industry, 
Richard Rolfe, editor of Finance Week, interviews members of 
general management of the Trust Bank. 


Rolfe: Could you outline tb* problems and oppor- 
tunities created by the changing and more com- 
petitive banking and fi n anc i al services scene in 
Sooth Africa! 

Van Wyk: The partial abolition or exchange control 
and thrust towards a more market-orientated 
economy have created a lot more volatility in the 
financial markets, which means both threats and 
opportunities. The trend towards “unbundling" of 
services leads to more meaningful pricing and to 
combining the products of different institutions, e.g. 
building societies, banks and insurance companies. 
In this environment there is also increasing scope for 
combining short, medium and long-term facilities ih 
the same package, whether domestic or ofr-shore. 

There will be greater rewards for genuine innova- 
tion and for focussing more on service quality, par- 
ticularly through fieri ionic banking. Management 
efficiencies must also be improved. Payment of 
interest on current account balances, sharply 
escalating human resource costs and -the cost of the 
capital equipment underlying the electronic banking 
service delivery system, all create needs and oppor- 
tunities for streamlining cost structures. Another 
opportunity is sharing expensive infrastructures, as 
in the United Stales. 

The main problem is that the statutory framework 
lags behind. In South Africa, as in the U.S. and the 
U.K., legislation has not kepi pace with change. 
Then there is the risk or indiscriminate price cutting: 
with so much focus these days on price in the finan- 
cial system, we are not sure that is not going to 
create a problem of maintaining service standards. 
Also it is difficult for the market io get a dear view 
of the current great variety of products and com- 
binations available, though this may be transitional. 

Rolfe: What are (be effects of abolishing exchange 
control for residents and non-residents? 


GROUP PROFILE 

Trust Bank is South Africa's fifth largest com- 
mercial bank. It has 267 branches throughout the 
Republic, four in SWA/Namibia and represen- 
tative offices in London end Hong Kong. 

Share capital and reserves amounted to 
R180m <£106m} at June 30 last, the group's 
latest financial year end. Total assets were 
R3,Bbn (£2,2bnJ, total deposits were R2,8bn 

(£l,7bn). 

Profitability has recovered strongly from a tow 
point in the late 1970s. Disclosed profits in the 
last full year were R37m (E22m). 

Trust Bank has always been strong in HP and 
leasing, and holds 15% of the South African 
market in these sectors. Last year, it was 
reclassified from a general bank to a commercial 
hank. The bank is currently moving strongly into 
the corporate market with a full range of 
sophisticated computer-based domestic and in- 
ternational services. 

Trust Bank is a member of ihe Bankorp group 
which is, in tum, controlled by a major South 
African life assurer, Sanlam. 


Van Wyk: Previous concessions to foreign controll- 
ed companies have opened up more avenues for 
South African banks to grant loans and finance to 
such companies in South Africa. Another conse- 
quence, though not in the legal framework, is a freer 
approach towards approving borrowings by South 
African residents outside normal import /ex port 
finance. We have recently seen examples in property 
investment. Also on the Exchange Control front are 
the recent concessions to South African banks to 
invest more abroad. 

Smith: The capacity of the banks to invest abroad 
opens up opportunities for us to regard the foreign 
money market as part of our total investment area, 
where we can invest our short term surpluses, which 
we have from time to time, or finance short term 
deficits. The gold mines will soon be paid in dollars 
for their gold delivered to the South African Reserve 
Bank, but must convert it back to rand within a 
period of seven days. This already opens up some 
opportunities for South African banks to take short- 
term dollar deposits from the gold mines. If the 
mines, and maybe other institutions, should perhaps 
in future obtain the right to invest in foreign deposits 
for longer periods, and with the banks also being 
allowed to hold more in foreign currency deposits, 
one could even foresee a limited Johannesburg inter- 
bank market in foreign deposits. 

For foreign investors disappearance of the finan- 
cial rand, which previously improved the running 
yield or an investment, is somewhat of a negative 
factor. On the positive side, however, the risk of an 
increase In the financial rand discount between entry 
and exit bas also now been removed. 

The remaining uncertainty, the commercial rand 
exchange rate, is much less volatile. Some investors, 
especially the Germans, would also say approval is 
now much simpler to obtain for direct investment in 
South Africa — the old system had too much red 
tape. 

Van Wyk: Yes, the number of things interfering with 
risk assessment has been reduced, along with 
bureaucratic interference. Non-residents now have 
almost unlimited access to and exit from the finan- 
cial markets. I think from Ihe foreign investor’s 
point of view that is probably the major change. 

Wood: The message to foreign investors is that the 
South African government is showing its very clear 
commitment to greater participation by the private 
sector in the economy. There will be, in future, more 
freedom and less controls in general, not only in 
banking and not only in exchange control. 

Rolfe: What plans does Trust Bank have for ex pan- 
si on of its international operations? 



Mr. Herbert Schultz, 
London representative 


Van Wyk: Lacking a large international parent 
group, X think we at Trust Bonk should establish for 
ourselves meaningful footholds in the major interna- 
tional financial centres. This must be in line with 
South Africa's trade flows and with our activities 
In the international foreign exchange, money and 
capital markets. South Africa is a large trading 
nation and an important international borrower so 
our international presence should be in line with 
these patterns. Again, in the increasingly com- 
petitive climate opportunities to conduct off-shore 
business for diems also increases. We have had. 
since 1971, a representative office in London. Last 
year we opened a representative office in Hong 
Kong. In consultation with the appropriate 
authorities, we are far advanced with plans to 
change the status of both the Hong Kong and Lon- 
don office to, shall we say, full-scale business units. 
The next logical step is to the North American major 
money centres. I don’t think we will stop there. Over 
the next three or four years we wifi probably have a 
limited further expansion. 

Smith: But it is not our intention to get involved in 
retail banking off-shore. 

Rolfe: Could yon outline plans for new products, 
particularly oa the corporate side? 

Van Wyk: The great emphasis in the corporate area 
is on electronic banking services, particularly ensur- 
ing that there are “never" any idle balances any- 
where in the system. This brings us to Tmsilink, our 
centralized cash management system, driven by our 
computerised cheque account system. Since it is real 
time technology, it involves immediate access and 
statement updating. Modules can be added for the 
sweeping of accounts, centralized cheque accounts, 
creditor payment systems, and a terminal on the 
customer's premises. Going further, other modules 
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Mr. Marius Smith . 
senior GM, money market 
and international services 



Mr. Rob Wood, 

GM, project finance 


arc for business information services, foreign ex- 
change rate quotations, mono' market quotations, 
key market statistics or 'economic bulletins. This is 
the major thrust of our development. On the inter- 
national side, we arc already on SWIFT, as are all 
South African banks and a full profile of services 
can be expanded to our corporate customers. 

Rolfe: What are Trust Bank's particular 
achievements in project finance? 

Wood: We have acted as syndicate leader for a 
number of major projects. The first major break- 
through here was the total financing package which 
we developed for the Atlantis Diesel Engine Plant. 
This had a lot of innovative features which resulted 
in a meaningfully lower cost to Atlantis. Next we 
were awarded the largest portion or the lease financ- 
ing for Sappi’s RSOOm pulp and paper project at 
Ngodwana in the Eastern Transvaal, the largest 
private sector development in South Africa. We 
were able to achieve the major portion of the lease 
funding for this project in competition with a con- 
sortium of the other four major banks in South 
Africa. 

' We participate in syndicated loans for E scorn and 
have arranged direct lendings in support of vendors 
of particular items of equipment. This financing 
totals well in excess of R400m. We also undertake 
joint ventures, and one recent agreement is with the 
Kwa Zulu Development Corporation where we have 
set up a joint venture intended to finance Ihe small 
Zulu businessmen. 

When investment allowances are withdrawn in 
June 1985, there will instead be a higher initial 
allowance, which is considerably levs advantageous 
titan the present structure of allowances, but we 
don't see that this is going to slow down significantly 
the pace of industrial deielopmem in South Africa 
or the level of project finance. Enormous amounts 
have to be invested in capital intensive projects. in- 
relation to the size of the companies which tackle 
them. We expect new projects to continue, but there 
will have to be a lot more innovation in the 
mechanisms used in financing them. 
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The Trust Bank of Africa Limited 

Head Office: Trust Bank Centre, 56 EJoff Street 
PO Box 7694, Johannesburg 2000 
Tel Johannesburg 331-4411. Telex 8-9399 

London Office: 16 St Helens Place, London EC3A 6BY 
Tel (01) 5S8-2469. Telex 884504 
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In fhe age of technology, pmple snB 
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. Kyqwa. one of .Jean's leading 
commercial bank?, confronts the new . 
financial era with Vision, .Vigor and Vitality.- 
Plus 236' domestic branches, a. growing - 
emphasis on international operations and 
' expanded electronic banking, services. •' 
in Japan and overseas, we're prepared to 
. serve -our'clients. with a capital V. 


BANK 

Head Offtcer V-2, OterracW liehoma. CMyoda-ku.'TokytJ,- ’ 
Japan Tel: 03-287-21 U Telex: J 24275 Overseas Offices: 
London. New York, Los Angeles, Singapore; sao Paulo, 

. Frankfurt, Amsterdam. Oifcaso; San Francesco, -Seoul, 

. Hong Kong. Sydney, Bahrain Owsoaa Subsidiaries: Kyowa 
' Finance (Hong' KongJ Ltd, ThCKyawg Banh'Of CaJlIomla. 
Kyowa Bank Nederland N.V.';' - 
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APPOINTMENTS 


$ 


Chloride Group finance director 


Sir David Bankinson has been 
appointed director, finance and 
central services of CHLORIDE 
GROUP, from October 10 and 
will be appointed to the board 
on October 13. He joins Chloride 
from Wilkinson Sword Group 
where be is currently finance 
director. Prior to that he was 
group finance director of Guthrie 
Corp. He succeeds Mr Mike 
S harm an who will be leaving the 
group on September 30 to pur* 
sue his own business interests. 

* 

Sir David Nlcolson has been 
elected president of the ASSO- 
CIATION OF BRITISH 
CHAMBERS OF COMMERCE, in 
succession to Sir Monty Finnls- 
ton. Sir David is chairman of 
BTR and of Rothmans Inter- 
nationaL 

★ 

Mr Graeme S. Pentecost at 
present the BANK OF NEW 
ZEALAND'S, senior vice presi- 
dent and manager in New York 
has been appointed regional 
manager, UK and Europe of the 
Bank in London from October 
10, Mr Gerald Scott the Bank's 
present regional manager is to 
retire on that date. 

★ 

SWISS BANK CORP. INTER- 
NATIONAL has made the follow- 
ing senior management appoint- 
ments: Mr A. 91 E. Large, 
managing director and chief 
executive, becomes chief execu- 
tive and deputy chairman; Dr 
W. B. Schick, managing director 
and joint chief executive, 
becomes deputy chairman; and 
Mr T. ML van der Benge! and Mr 
J. A. de Gler, executive directors, 
become the managing directors. 
★ 

Mr Ben Strickland, a director 
of J. Henry Schroder Wagg & 
Co., has been appointed a direc- 
tor of SCHRODERS from October 



Mr David Hankinson. finance 

and central services director. 

Chloride Group 

1. From October 1978 to June 
1983 he was chairman and chief 
executive of Schroder, Darling, 
one of Australia's leading 
merchant banks with offices in 
Sydney, Melbourne and Perth. 

* 

CATALYTIC INTER- 
NATIONAL INC. has appointed 
Mr Brian Street as a non-execu- 
tive director. He is chairman of 
Air Products. 

* 

The LIVE SERVICES GROUP, 
Harrow, has appointed Dr Ronald 
Ryde as managing director of 
Gateway Communications. Mr 
Christopher John Ramsey has 
been appointed managing direc- 
tor of Live Services. 

jfr 

Two Humberside men have 
been appointed to the invest- 
ment committee of THE 
RIDINGS UNIT TRUST, an un- 
authorised exempt unit trust set 
up by Lazard Brothers & Co. 
earlier this year to channel 


pension and charity funds into 
a diversified portfolio of quoted 
and unquoted small companies 
situated in the Yorkshire and 
Humberside region. They are a 
solicitor and member of the Hull 
Junior Chamber of Commerce. 
Mr George E. Wright, and Mr 
David D. Osborne, managing 
director of ihe Beverley firm, 
Humberside Properties. 

* 

Mr Willy Watson, formerly 
commercial director of Trans- 
mltton's energy division, has 
been appointed marketing direc- 
tor of INFORMATION TRANS- 
MISSION. 

•* 

Mr Barry Smith, managing 
director of BOWMAKER 
{PLANT), Cannock, has stepped 
down as MD but will continue on 
the board until his retirement 
on September 30. With the agree- 
ment of Finning Tractor and 
Equipment Co.. Vancouver, Bow- 
maker's new owners, Mr Bert 
Morton becomes managing direc- 
- tor from that date. Mr Morton 
joined Bowmaker in 1955. In 
November 1979 he was appointed 
assistant managing director with 
responsibility for product 
support services. 

* 

Mr Peter B. Fielding; who 
until recently was managing 
director of ESAB UK has joined 
the board of ENGINEERING 
AND WELDING SERVICES as 
marketing and development 
director. 

★ 

Mr Robin Eyres has been ap- 
pointed special projects director 
reporting to the board of INTER- 
NATIONAL THOMSON ORGANI- 
SATION. Managing director of 
Thomson Directories for five 
years, he continues as a direc- 
tor of Thomson Information 
Services and will additionally 


join the boards of several ITO 
subsidiary and associated com* 
panics. His project activities will 
cover the UK, Europe and the 
U.S. 

* 

Mr John E. Townend has been 
co-opted to the board of the 
EAST SURREY BUILDING 
SOCIETY to fill the vacancy 
caused by the death of Mr J. D. 
Alleyn. Mr Townend, MP fur 
Bridlington, is vice-chairman of 
the Conservative backbench 
finance committee, founder 
chairman of the Merchant 
Vintners, and is an underwriter 
at Lloyd's; 

* 

Hr John Coghlan, who retired 
on July 31 as deputy director 
general of the National Sports 
Council, has been appointed as a 
sports development consultant 
to the MODULE 2 GROUP OF 
COMPANIES, Bridgend. 

* 

Mr llttyd Lewis has been 
appointed executive director of 
the TEA COUNCIL. He will be 
responsible for the generic pro- 



Mr Illtyd Lewis, executive 
director of the Tea Council 

motion and marketing of tea in 
the UK He succeeds Mr Jim 
Munday who is joining -the Meat 
Promotion Executive as its new 
U rector of meat promotion. Mr 
Lewis joins the Tea Council from 
j firm of management consul- 
tants: prior to this he was 
general marketing manager of 
Smedley HP Foods, part of 
Imperial Foods. 

* 

PALMER & HARVEY has ap- 
pointed Mr John Chedzoy, man- 


aging director since 2970. as 
deputy chairman and managing 
director. Mr Phillip Hudson 
becomes joint deputy managing 
director. He was previously 
marketing operations director. 

* 

Sir Peter Carey, formerly per- 
manent secretary at the Depart- 
ment of Industry, will be joining 
the board of BPS INDUSTRIES 
as a non-executive director from 
September 28. 

* 

ROUTLEDGE & KEGAN PAUL 
has appointed Mr Philip Sturrock 
as group managing director from 
October 31. He is currently 
managing director of Pitman 
Books. 

* 

CURRYS- GROUP has appointed 
Mr Jeff Benson as a non- 
executive director. Among other 
appointments, he is a deputy 
chairman of National Westmin- 
ster Bank, having retired as 
group chief executive of Nat West 
at the end of last year. 

* 

Mr D. Pcasby, Mr K. D. Hard- 
ing* Mr T. A. Nolley and Mr W. 
-O'Farrell have been appointed to 
the board of WOODHOUSE. 
DRAKE & CAREY (HOLDINGS). 
Mr J. B. R. Morris has been ap- 
pointed vice-chairman. 

Mr Donald M. Moil-bead will 
be appointed president of the 
CONSUMER CREDIT ASSOCIA- 
TION of the United Kingdom at 
its fifth annual conference and 
annual meeting on September 21. 
He is chairman or Donald Mal- 
colm Muirhead (Finance), Ply- 
mouth. 

* 

!ttr A. E. McCracken, manag- 
ing director of NICOL dr 
ANDREW (LONDON), is to 
retire on September 30, though 
he will remain on the Board as 
a consultant. From October 1, 
Mr V. P. Davies becomes manag- 
ing. director. He joined SavJlie 
Tractors (an associate- company) 
In July, 1972. He joined Nieol 
and Andrew as financial director 
and in April was appointed man- 
aging director designate. 

* 

HIGH-POINT SERVICES 
GROUP has appointed Dr Harold 
K. Goldstein as ; an executive 
director. He was a merchant 
banker for 13 years with Lehman 
Brothers Kuhn Loeb, serving in 
New York, Paris and, as a direc- 
tor, in London. 



Vineyards overlooking the Cantina Sodale di Santa Maria della Versa. The Cantina is a Cariplo customer. 


Italy may not seem likely to be a major 
exporter of agricultural products. But take wine 
into account, and the picture changes. 

In 1982 Italy exported over 2000 million 
litres of it, much made by producers like the 
Cantina Sodale di Santa Maria della Versa. 

Like our customer, the Cantina, Cariplo is 
also expanding its activities abroad. 

Last year we opened a full service branch 
in London. A second will follow shortly in 
New York. In Brussels, 

Frankfurt, Hong Kong 
and Paris we have 
representative offices, 


and through our correspondent network we 
are represented in all the world's major financial 
centres. 

Our experience over many years with 
customers like the Cantina has proved invaluable 
in building up the expertise and resources we need 
to operate effectively in international markets. 

Now we are well placed to help your inter- 
national business grow too. 

London branch: 6Bishqpsgate,LondonEC2N4AE. 

Telephone: 01-283 3166. 
Telex: 887641. 

Head Office: Via Monte 
diPieta 8, 20121 Milan. 
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Encouraging enterprise internationally 


CONTRACTS 


IDC build £6m warehouse 


iuu. oiratford upon Avon, has 
been awarded a f 6m contract for 
the design and construction of 
Sony’s national distribution 
centre at the Royal Berkshire 
Centre at Thatcham near New- 
bury. This new facility will 
become the central distribution 
operation for the bulk handling 
of all consumer product. Hie 
13 month contract when com- 
pleted will provide over 20,000 
sq m of floor space. 

* 

A UK division of EMHARX 
CORPORATION. Connecticut, 
has received a $2L3m (£L5m) 
order for tyre-making equipment 
far a Canton, China, tyre factory. 
The order was placed with 
Emhart’s Farrell Bridge unit in 
Rochdale, L a nc as hir e, by the 
Dunlop Tyre Company which 
has been retained by China's 
Guangzhou Rubber Bureau to 
supply technology, plant and 
equipment to the modernised 
tyre plant. The machinery is 
expected to be installed in the 
spring of 1984. ^ 

The Maidstone-based combustion 
division of PEABODY HOLMES 
has received an order worth 
$400,000 (£268,000) to supply 
burners and associated combus- 
tion equipment to the National 
Refinery. Pakistan. The contract 
was negotiated and placed, on 
behalf of the National Refinery, 
by Industrialexportimport of 
Rumania. 

* 

H. H. ROBERTSON (UK) has 
won a contract worth £214,000 to 
supply Formawall cladding and 
a glazing system to the Cleveland 
shopping centre in Middles- 
b rough. The materials will be 
used on an extension to. the 
existing building. The Forma- 
wall panels will be fixed on to 
one of the main entrances 
together with the glazing system. 
Some 1^00 square metres of 
Formawall have been specified 
by architects Bradshaw, Rowse 
and Barker of Liverpool, for 
their clients the Legal and 
General Assurance Society. The 
company will also supply and fix 
the secondary steelwork to sup- 
port the Formawall cladding. 

HKDRAW MACHINERY of Rom- 
sey, Hants, (in association with 
the Vaughn Division of Wean 
United of Pittsburgh, U.S.) have 
been awarded a multi-million 
dollar contract from the Good- 
year Tire and Rubber Co., Akron, 
Ohio, for the supply of wire 
drawing machinery. All the 
machinery will be manufactured 
in the UK including electrical 
equipment comprising dc motors 
and thyristor converters with 
associated control gear. The 
machinery forms pan of a green 
field site in North Carolina for 
the production of fine steel wire 
used in the manufacture of steel 
belted radial tyres. 

* 

HARRIS CORPORATION has 
been awarded a contract from 
Waterway Communications 
Systems, Inc. (WATERCOM). of 
Jeffersonville, Indiana. U.S., for 
the design, manufacture, con- 
struction and maintenance of a 
new marine telephone system 
covering more than 4.000 miles 
of Inland waterways. Total value 
of the turnkey contract is esti- 
mated at 312m. For the first 
time, a single telecommunications 
network will be available to com- 
mercial vessels on the Missis- 
sippi, Ohio and Illinois rivers and 
the Gulf Intracoastal Waterway 
providing them with automatic, 
direct-dial telephone service. 

* 

A new method of drinks pack- 
aging, developed by JOHN 
W ADDINGTON. Leeds, will be 
used iu the U.S. as a result of 
an agreement between Wadding, 
tons and the giant U.S. brewing 
and packaging firm, Goors. The 
Adolph Coors Company of 


Colorado will manufacture under 
licence the Waddisgton's "neck- 
line ” multi-packaging system for 
bottles, launched' earlier this 
year. Neckline is a form of pack- 
aging which holds two. three, 
four or six bottles together in a 
neat multipack at the neck of 
the bottle. It was developed to 
capitalise on the growing retail 
market for multipacks in super- 
markets and off-licences. Its 
advantage over printing multi- 
pack cartons is that 1c holds the 
neck of the bottle, so displaying 
the product to its fullest benefit. 
■ * 

The Austin Rover Group' has 
renewed contracts with MORSE 
FLEXON of Letch worth for the 
supply of timing chain- and . ten- 
sioners for installation in Maestro 
1300 and Metro cars. The con- 
tracts are worth £200,000 in a 
full year. 

* 

VVESTCODE SEMICONDUCTORS 
has won a contract worth £lm for 
power transistors to be used in 
variable frequency, variable volt- 
age, onboard Inverters in rail 
cars designed for a rapid transit 
suburban rail system. The pro- 
ject is said to be the world's 
largest single application of very 
high-power transistors. 

★ 

The International Maritime 
Satellite Organisation (Inmarsat) 
has awarded a U.S.3215,000 con- 
tract aimed at studying certain 
technical aspects - of providing 
aeronautical co mmuni cations by 
way of the system. Inmarsat, 
the London-based organisation of 
39 member countries, . currently 
provides satellite communications 
to the worldwide shipping and 
offshore industries. The contract 
was awarded to DECCA ELEC - 
TRONICS in conjunction with 

miller communications 

SYSTEMS of Canada. The study 
encompasses the following topics: 
Propagation . effects on aero- 
nautical satellite links; an t enna 
systems; modulation and coding 
methods; and overall aircraft 
earth station (avionics) integra- 
tion. 

The Maritime Satellite Organ- 
isation has already said that Its 
new satellite system would 
include a capability for aero- 
nautical satellite - \ communica- 
tion s, for use by the. aviation 
community if It so chose. The 
new satellites, which will replace 
the existing satellite system, are 
to be launched starting in 1988. 
A request for proposals from 
satellite suppliers . Was made 
public in early August Deadline 

1984. reCeiPt ° f tendere is A P fli 

, BAJ/V1CKERS has won a con- 
tract worth around £700,000 to 
supply adaptor valves (probes) 
to the Ministry of Defence . over 
the next two years. Ihe adaptor 
valve is used in connection with 
a high pressure gas . cryogenic 
system and provides the means of 
rapid connection and disconnec- 
tion for gas storage vessels to 
thermal imaging equipment used 
■ , British Army. The valves 

will be used on night vision 
equipment for projects such as 
Milan wti tanfc system and 
the Chieftain and Challenger 
tank systems. 

DO MAROTAHL part of the 
Birmingham based IMI metals 
group, has won a contract to 
supply all room air conditioning 
equipment to the Department of 
the Environment over the . next 
three years, mainly for overseas 
posts and embassies. The con- 
wM be worth at least 
£750,000 over the period. 

HALIFAX TOOL COMPANY, a 
member of the Marshalls Halifax 
Group has won an order, worth 
about £150,000, to supply a Halco 
Vantork 596 water well drilling 
machine to the Sri Lanka 
National Water Supply and 
Drainage Board. 


W 


& 



f 


financial Times Tuesday September 13 19S3 


13 


TECHNOLOGY 


EDITED BY ALAN CANE 


Camera innovations 


D* THE PAST TO years, when 
Image recording processer have 
undergone a. revolution, there 

has, been such, an obsession with 

the technology of film and 
video that the uses of. the media 
have tended to- be taken for 
granted. 

It ha&. taken Kodak, a. com- 
pany whose business is- under 
serious attack from video, to 
demonstrate just how inno v ative 
camera users can be — - not 
least of ad when employing old- 
fashioned photo- sensitive record- 
ing materials. 

For over 12. years now. Kodak 
in UK has been running an 
annual photographic bursary 
scheme — making grants, to an 
extraordinary variety of appli- 
cants who seek finance for un- 
usual applications of photo- 
graphy. In. the. 1983 bursaries 
recently announced, a total of 
£10. OW was awarded in various 
amounts to seven successful 
applicants (from a field of 
180). 

Novel 

Some, of the ideas are not 
only novel, but socially 
extremely important. Thus the 
project from Mr Ronald; Graham, 
a reader in photographic 
sciences but, in his spare-time, 
a micxollta pilot. Mr Graham 
has won a Kodak bursary to 
adapt aerial photographic sur- 
vey techniques so that they can 
be used in a tiny 250 cc micro- 
lite aircraft 

Conventional aerial surveying 
uses large and. heavy cameras 
of 28 x 33 cm format in twin- 
engined, two- crew aircraft Mr 
Graham, has now adapted the 
jafcrolite. to- carry out accept- 
able aerial: survey work with a 
70 mm Hasselblad camera. 

The social importance of this 
may at first seem insignificant 
But many developing countries, 
fOrwhom aerial survey work is 
crucial in exploiting natural re- 
sources. cannot easily afford 
conventional aircraft and highly 
trained crews: And even when 
they can, the areas where sur- 
veying is most needed will often 
lack airstrips and take-off 
space; but a nricrollte can, of 
course, minimise all of these 
problems. 

Even more innovative is a 
system, of medical illustration 
devised, by a 34-year-old British 
subject, bom in Thailand and 
now working at Bury £t 
Edmund^, hospital. Mr Satapron 
Saikul has hit on. an extremely 
simple yet realistic way of illus- 
trating human organs In. medi- 


Video & Film 


BY JOHN CHCTTOCK 

cal education. The internal 
parts, of the body — or plastic 
reproductions of the organs — 
are photographed as 35 mm 
colour transparencies which are 
then projected, on to a nude 
model in the correct position 
and re-photographed. The effect 
is quite stunning, three-dimen- 
sional, and potentially quite in- 
valuable in the specialised field 
of medical illustration. Mr 
Saikul' s submitted examples 
were executed at home — 
using his wife as a model — 
but he now has £2,000 to 
finance the work more 
seriously. 

Inv ariab ly such applications 
stem from the enthusiasm of a 
lone photographer, pursuing an 
idea or even an ideal — such as 
Ms Franki Raffles, a freelance 


“ Some of the ideas 
are not only noveLbnt 
socially extremely 
Important” 


from Edinburgh. Working with 
severely handicapped children, 
Ms Raffles realised that photo- 
graphy might provide fbr them 
a unique vehicle for self- 
expression — unavailable 
through painting, for example, 
because of the severity of their 
incapacity: 

In making, her submission for 
a g r an t; Ms Raffles prepared 
photographs of badly handi- 
capped children using instant 
cameras. The picture series 
told their own story. Children 
who could barely manage to 
hold a camera and press the 
button, suddenly — for the first 
time in their lives — were able 
to see something they had 
created for themselves; within 
seconds, undreamed of elation 
Is- realised as snapshots of their 
friends develop before their 
eyes. 

Ms Raffles is now endeavour- 
ing to take the children farther 
down the road of photography, 
stretching their physical and 


mental abilities, into using 
simple 35 mm cameras. 

Applied photography has 
been around at. least since- 1877 
when Eadweard. Muybridge used 
a photographic picture series 
(operated by trip wires) to 
settle a bet about the way a 
horse gallops. But video is 
coming along fbst in a variety 
of applied situations — ranging 
from high speed movement 
analysis (Ironically Kodak 
themselves have developed such 
a camera and use it in factory 
processes) to single frame by 
frame monitoring for security 
purposes. 


Replacement 


Such developments are 
adapted from photographic 
techniques and replace photo- 
graphic emulsions. High speed 
movement analysis is difficult 
on film because the micro- 
second duration of the event is 
difficult to predict when "press- 
ing the button"; on video, the 
recording can run continuously 
in a cycle of recording and 
erasing until the event happens. 
With time lapse security moni- 
toring, 24 hours a day, film is 
expensive and. not re-usable like 
videotape. 

Nonetheless; it may take 
video 100 years to challenge the 
quality of work tackled by two 
other bursary winners. Quite 
independently, each are using 
their grants to bring to public 
view important sets of historical 
negatives. 

Mr Michael Gray is making 
facsimile calotypes from some 
of the 1,000-odd Fox Talbot 
negatives at Lacocfc- Abbey of 
which some, surprisingly, have 
never been printed. And Ms 
Irene Rhoden, a photographer 
at the National Gallery, has dis- 
covered a large collection of } 
plate negatives in Hastings 
which she is now printing with 
the aid of her bursary. These 
pictures were taken by- a Mr 
George. Woods, a 19th century 
stockbroker who photographed 
Hasting s Harbour and beach 
with a style and atmosphere 
evocative of the famous Frank 
Sutcliffe, who immortalised 
Whitby. 

Video cannot emulate such 
beauty. And in all probability, 
the videotapes of today will not 
not be reproducible 100 years 
hence — because compatible 
technical facilities will not 
exist; if, indeed, the magnetic 
recordings would last that long 
anyway. 


MATERIALS 

Crucible 
analysis 
costs cut 

A METALLIC sandwich, mate- 
rial developed by Johnson 
Matthey Metals for the analysis 
crucible market will, it is 
claimed, reduce costs by 
between 30 and. 50 per cent. 

A recurring and considerable 
cost for laboratory and indus- 
trial analysts is- the- platinum 
crucible in which tbe material 
for analysis is contained. 

Platinum is used because it 
is virtually inert and. does not 
contaminate the analysed 

material. Furthermore, in a 
form developed by JMM some 
time ago called zircoma grain 
stabilised (ZGS), the metal 
offers high mechanical stability 
and high temperature strength. 

Expensive 

However, the metal is expen- 
sive and since it is only the 
outside layers that are in con- 
tact with the crucible contents. 
JMM decided, to develop a 
sandwich composition with ZGS 
platinum outer layers each. 25 
per cent of the total thickness. 
The remaining 50 per cent con- 
sists of the generally similar 
but much cheaper metal, palla- 
dium. The sandwich material 
is called TriM. 

The outer layers of ZGS 
platinum retain their inherent 
advantages- of strength at high 
temperatures, resistance to 
grain growth and “creep" of 
the metal, and resistance to 
progressive contamination. 

The care material, palladium, 
is a member of the platinum 
group of metals and has metal- 
lurgical characteristics, com- 
pletely compatible with 
platinum. 

Stress 

Stress and rapture values of 
TriM are said to be excellent 
and it has been, used success^ 
fully at temperatures; up to 
1300‘C, 

Tbe company says that in 
terms of scrap recovery, the 
metal recovered from two 
platinum crucibles when sent 
back to JMM*s precious metals 
recovery department will ap- 
proximately cover the cost of 
three replacement TriM 
crucibles of an equivalent size. 
More- on 01-902 8864. 

GEOFFREY CHARUSH 


EIGHT NATION METEOROLOGICAL SATELLITE PLAN 

Jumbo weather watchers 


BY ELAINE WILLIAMS 

BEFORE THE end of the 
decade many of the world's 
'wide bodied jets may carry 
computers- which gather weather 
data. Today the World Meteor- 
oglcal Organisation in Geneva is 

to sign a contract with a. British 
company to turn prototype 
equipment into a commercial 
product. 

Eight countries are partici- 
pating in fee project which it 
is hoped will improve weather 
forecasts around the world and 
save airlines' fuel by planning 
routes to avoid the full effects 
of bad weather. 

GEC McMichael, part of the 
GEG group, won the contract, 
worth about U^SS 00.000, 
against competition from three 
UJSL companies including the 
giant Bendix corporation and 
Teledyne. 

The Aircraft to Satellite Data 
Relay (ASDAR) project will 
automatically collect data on 
weather conditions in the upper 
atmosphere and transnut 
information to the meteor- 
ological satellites circling the 
earth. Plans are to use the 
system on Boeing 747s and DC10 
initially. 

In essence; the ASDAR system 
consists of a small on-board 
computer which takes informa- 
tion from the aircraft’s own 
inertial navigation guidance 
system. This has data on wind 
speed in the upper atmosphere, 
temperature, altitude and the 
location of the aeroplane as the 
weather observations are made. 

This information, is relayed 
automatically at hourly intervals 
to the weather stations via one 
of four satellites. Two are VS. 
such, at Meteorsat, one is 
Japanese and the other is Euro- 
pean. The ASDAR processor 
collects information every seven 
and; a half minutes and trans- 
mits the information in batches 
of eight Happily, it is possible 
to transmit messages to all 
satellites using the same 
frequency. 

Approximately £750,000 has 
been, raised in. funds from the 
eight countries participating in 
the ASDAR project The UK, 
the U’B. and Saudi Arabia are 
the main contributors to the 
project Others funding are 
Ca n a d a, Australia, New Zealand, 
the Netherlands and West 
Germany. 

Within, two years the ASDAR 
system will, be turned into a 
commercial system and by 1986 
about 50 units should, be operat- 
ing on airlines’ jets. Mr Jim 
Giraytys at the World Meteoro- 


H0W COMMERCIAL AIRCRAFT WILL BE USED TO 
GATHER WEARER DATA 
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logical Organisation In Genera 
commented that the aim would 
be to have more than 200 wide- 
bodied Jets linked into the 
system. British Airways carried, 
one of the experimental systems 
and British Caledonian, TWA 
and United Airlines are all will- 
ing to participate in the next 
phase. 

The ASDAR project started 
officially in 1981 after Initial 
work which started more than 
a decade ago. The World 
Meteorological Office used Nasa 
technology for tbe prototype 
system and 18 units were built 
to prove the techniques. Mr 
Giraytys said that at one point 
eight international airlines had 
trial systems oa board their 
aircraft 

The benefits of the ASDAR 
system, said Mr Giraytys, was 
the ability to receive automatic 
information about weather con- 
ditions, iu the upper atmosphere. 
Neither the pilot or his crew 
need do anything during the 
flight. 

Such information would give 
more reliable and more frequent 
data on upper atmosphere con- 
ditions. Today such information 
is usually gathered by sending 
up balloons equipped with 
expensive radio sondes. At most 
two such observations can be 
made during the day, and none 
at all are used over large areas 
of oceans — where aircraft tend 
to have their routes. 

Mr Giraytys said that there 
was also added benefits for air- 
lines in that the system could 
be used for take-off and landing, 
and for {dotting optimum long 
distance routes to reduce air- 


craft fuel consumption. 

Another possible use of the 
system could be for emergencies 
to help locate off-course or miss- 
ing planes such as the recent 
Korean Air Lines disaster. 
Because the ASDAR system 
automatically transmits every 
hour it would, be- possible to give 
a more accurate idea of the 
plane's position before dis- 
appearance. 

Mr Ciraytys, however, said 
that there were certain, barriers 
to the system's use in distress. 
There is no infrastructure to 
alert authorities about possible 
disasters and weather satellite 
ground station, operators are 
reluctant to take on such 
responsibilities without a suit- 
able reporting network. Though 
this application has been dis- 
cussed for three or four years, 
and despite the U.S. Air Force's 
enthusiasm, no progress has 
been made and shows no signs 
of doing- so. 

The main aim though, is to 
improve weather reporting. 
Pilots already give verbal 
reports and are an important 
input to tbe world meteorologi- 
cal data base. However, such 
reports are only available at 
standard longitudes and are 
subject to long delay — up to 
12 hours— because of manual 
processing. 

When operational the new 
System takes information in 
two ways: every seven and a 
half minutes during high alti- 
tude cruising but at a much 
smaller interval during take-off 
and landing when an aircraft 
can experience considerable 
atmospheric changes. 





Vision 

Market 

growth 


THE MARKET for Intelli- 
gent Industrial vision systems 
will grow tenfold in the 
1982-87 period to about 
8500m (constant dollars), 
according to a report* from 
Frost and Sullivan, (he mar- 
ket research company. 

The report covers, only in- 
telligent systems and so ex- 
cludes straightforward imag- 
ing systems, optical digit- 
isers, scanners and charac- 
ter readers— ihrmselves a 
considerable market. 

Robotic applications will 
account for much of tbe 
growth, says. F&S. uses in this 
area jumping to 26 per cent 
from only 10 per cent last 
year. Meanwhile, Inspection 
and; measurement uses wilt 
drop from GO lo 38 per cent. 
The share of the third major 
application area, part Identi- 
fication, will rise slightly 
from 30 to 36 per cent. 

U.S. market leaders In 
1982 were General Electric 
of the USA, View Engineer- 
ing, Diffract® and Aulomix. 
More from London office on 
01-486 8377. 


Machines 

Faster tool 
changes 

MACHINE TOOLS makers 
are showing new vigour In 
attacking the chief limitation 
to productivity in their pro- 
ducts — tool changing and 
material handling time. 

According to published 
research, this, can account for 
up to 60 per cent of total 
available production time. 

Warner and Swasey’s new 
high speed computer control- 
led punch press, the Quantum 
2000. tackles the problem 
with twin punching heads, 
automatic offload of com- 
pleted parts and offline tool 
changing. 

More on 04215 60266. 
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TRW is a widely diversified company on the leading edge of electronics and space technology. Our Pioneer 10 space- 
craft (pictured) was the first man-made object tojeavethe solar system. And TRW electronic components have 
hundreds, of down^o-earth applications- from computer tape drives to television sets. 



TRW began as an automotive parts manufacturer over 80 years ago. Today, almost every car and truck on the road 
contains TRW parts. TRW factories around the globe produce a wide range of automotive parts- from bearings and 
valves to complete rack and pinion steering systems. 



TRW industriaf and energy- products have earned a reputation for reliable performance. TRW equipment, backed up by an 
extensive field service and repair network, helps pump oil and gas around the world. TRW components keep the world's 
aircraft flying; and TRW bearings, tools, and fasteners help raise productivity levels worldwide 
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Caution among the bankers 


Tim Dickson reports on why many applicants for guaranteed loans 
are finding that stricter lending criteria are being adopted 


SIGNS ARE emerging that one 
of the Government's key 
measures for boosting smaller 
businesses is still not working 
properly. 

Ministers and officials at the 
Department of Trade and 
Industry believe that a signi- 
ficant number of companies 
with good propositions applying 
funds under the Loan Guarantee 
Scheme have recently been 
turned down because tbe banks 
are adopting stricter lending 
criteria. 

Head office bankers admit 
that branches may have 
tightened up their guidelines in 
the last few months, but they 
are also adamant that their 
managers are now administer- 
ing the scheme responsibly and 
fairly. 

These developments are tak- 
ing place just when the account- 
ing firm Robson Rhodes, author 
of a report published earlier 
this year on tbe first 50 failures 
under the Loan Guarantee 
Scheme, is embarking on an im- 
portant new study for the De- 
partment of Industry. Although 
not yet officially announced, the 
exercise is likely to concen- 
trate on a bigger and more 
representative sample of com- 
panies (probably 100 survivors 
and 50 failures), together with 
a separate telephone survey of 
other participants. The find- 
ings should form the basis later 
this year for key decisions on 
the long term future of the 
scheme. 

Set up in June 1981 the Loan 
Guarantee Scheme is still 
officially at an experimental 
stage, with the “pilot" phase 
due to end in the middle of 
next year. The objective has 
broadly been to increase the 
flow of money from the banking 
system to riable small busi- 
nesses by offering Government 
guarantees on SO per cent of 
" approved " loans from 30 
major lending institutions. In 
return a 3 per cent premium is 
paid by the borrower on the 
guaranteed portion. This, of 
course, is in addition to the 
banks' own margins — anything, 
among the major banks from an 
extra 1} per cent at the Co-op 
Bank to 2 } per cent at Barclays 
and Midland. 

In spite of the high cost of 
the funds, the response from 
borrowers has been far. greater 
than expected and the Govern- 
ment ceiling on the scheme has 
repeatedly h3d to be raised 
(following the allocation of a 
further £30 Om in March it nvw 



EARLIER this year the Government launched a major adver- 
tising campaign to promote more widely the many measures 
which have been introduced to help small businesses. The 
campaig n, however, had to be cut short when the General 
Election was announced and £0.5m of the budget remains 
unspent... While officials at the Department of Trade and 
Industry are currently assessing the impact of the advertising 
so far, several new developments are already emerging as this, 
the first in an occasional series on major Government schemes, 
indicates. Areas will Include the Small Engineering Firms 
Investment Scheme, the Business Expansion Scheme and the 
Support for Innovation programmes. 


stands at £600m). 

Latest figures from the DTI 
show that, between June 1981 
and the end of last month, a 
total of 11,840 guarantees was 
approved to a value of £390.4m. 
Demand may have tailed off 
marginally, but interest in the 
scheme is still intense and, 
since June, applications appear 
to have been running consis- 
tently at about 500 to 600 a 
month. 

Success, however, will not be 
measured by numbers alone 
and among major causes of con- 
cern have been the way some 
managers were administering 
the scheme and the apparently 
high failure rates of the busi- 
nesses being backed. The 
earlier Robson Rhodes reports 
drew attention to certain defic- 
iencies — such as inadequate 
monitoring and irresponsibly 
high debt to equity ratios and 
predicted, albeit tentatively, 
that as many as one in five of 
companies receiving loan guar- 
antees could go under. Latest 
official figures show that claims 


made to the DTI against losses 
exceed premium income by 
about £17m. 

Earlier this year, however, 
the government's major woiry 
appeared to be the possibility 
that individual applicants with 
substantial personal resources 
had shown insufficient commit- 
ment to their projects. In 
March the then Minis ter with 
responsibility for small firms, 
John MacGregor, urged banks 
“ to take full account of this " 
though he also stressed that 
“ the total ban on the taking of 
personal assets or guarantees 
as security for Scheme loans is 
to stay.” 

Anxiety about their mount- 
ing losses, plus MacGregor's 
warning apvear to have in- 
fluenced the banks to change 
their policy towards new 
borrowers. The question is 
have they gone too far? 

Anecdotal evidence from the 
DTTs 12 Small Finn Centres 
suggests that loans in some 
areas are only being offered to 
borrowers if they agree to take 


out a normal commercial 
facility os well (and provide 
adequate security at the same 
time). 

This idea of using the 
Scheme to "top up” a package 
of lending was encouraged by 
Robson Rhodes and seems to 
have been widely adopted by 
the major banks. But the DTI 
is anxious that managers should 
□or forget that the scheme's 
main purpose is to fund good 
business ideas from business- 
men without a track record or 
genuinely without adequate 
security. 

Senior bankers, meanwhile, 
insist that branch managers now 
have a much better grasp of 
how and when to use the 
scheme. ” Every case is dif- 
ferent,” admits John Kirkwood, 
small and medium business 
financial adviser at Lloyds, 
” but there are certain 
guidelines which our man- 
agers are applying. We are 
certainly looking for commit- 
ment on behalf of the borrower, 
but this doesn't just mean cash 
or security. We are also trying 
to avoid encouraging businesses 
which have too high a debt to 
equity ratio and we are paying 
much more attention to moni- 
toring loans.” 

Kirkwood, moreover, points 
out that the purpose of the 
scheme is to provide ” addi- 
tional” lending from the bank- 
ing system. He cites a recent 
case of a customer who had 
agreed to borrow money using 

his mother’s house as security. 
" When the mother heard about 
the Loan Guarantee Scheme, she 
kicked up a hell of a fuss and 
said 'The Government can take 
the risk, not me.* That was in 
spite of the fact that the original 
loan was cheaper than the Loan 
Guarantee alternative. If the 
manager in question had bowed 
to the pressure 1 do not think 
this could have been called 
'additional' lending.” 

Barry Baldwin, national 
spokesman for the Union of 
Independent Companies and a 
keen supporter of the loan guar- 
antee concept, welcomes the 
decision of batiks to tighten up 
their guidelines. ” What always 
worried us was that the high 
level of failures would encour- 
age the Government to keep the 
premium at 3 per cent If there 
are fewer failures to finance the 
premium should be reduced to 
1 per cent and tbe banks them- 
selves should lower their mar- 
gins below what they charge 
fully commercial borrowers.” 


' FS5T! Fancy investing in a 
“corporate done"? Or perhaps 
ever, working far one? 

If Daniel Montano, enthu- 
siastic senior vice-president of 
a small American securities 
house has his way. you could 
get your chance in the next few 
months. 

Montano, head of corporate 
finance at California-based First 
Wiishire Securities Manage- 
ment. has spent much of the 

past year investigsljns invest- 
ment opportunities in Britain. 
But in particular his mind has 
been busy on the bright idea 
of using the Government's Busi- 
ness Expansion Scheme — a 
highly attractive tax shelter for 
highly paid individuals — to 
finance and establish new UK- 
based European operations for 
small and medium-sized Cali- 
fornian companies. 

These “corporate clones,” as 
he dubs them, will be separate 
“stand alone" businesses doing 
their own selling, marketing 
and manufacturing and (in 
order to qualify for the Busi- 
ness Expansion Scheme) a 
majority of their shares will 
be owned by UK investors. But 
as Montano emphasises, “they 
will not be pure start ups. All 
the proven technology, engi- 
neering and marketing exper- 
tise in the Californian com- 
panies will be at the disposal 
of their UK offspring." 

“ Technology transfer ” has 
been a fashionable concept on 
both sides of the Atlantic for 
some time. But. while there are 
naturally riski with the Mon- 
tano approach his plan for a 
phased programme of Cali- 
fornian " clones ” — financed by 
the Business Expansion Scheme 


Tax shelter inspires 
Californian 6 clones 5 


rather than venture capital 
funds — is at least novel and 
certainly ambitious. 

His first guinea pig— Data* 
power Inc ol Santa Ana, Cali- 
fornia — is already lined up to 
test the market and, in time 
honoured West Coast style, a 
chief executive" eager to get a 
piece of the equity ” has been 
hired to mastermind the new 
UK operation. This will probably 
be based somewhere in the 
Thames Valiev. He is Bill r.?vitt, 
ex U.S. air force weapons 
engineer and former chief execu- 
tive of Air Industries Corpora- 
tion of California. 

Data power Inc was set up in 
1969 but changed hands two 
years ago when The current 
chairman, Frederick McKee, 
took a controlling stake. Its 
main business is the design and 
manufacture of power supplies 
— electronic subsystems which 
convert alternating current into 
direct current and which are 
used by original equipment 
manufacture (OEMs) in com- 
puters arj computer peripherals. 

Although results over the past 
few months have improved, the 
company's fortunes in recent 
years have been mixed. Net 
revenues for the year to end 
March, for example, were 6 per 
cent lower at 88.9m, pitching 
Datapower from a small profit 
into a near $350,000 net loss. 


The company blames the reces- 
sion last year for this setback 
but management problems in 
the wake of the takeover are 
also believed to have been 
responsible. Montano points to 
the three month period ended 
June 30 this year when net 
income was back in the black at 
S176.000. (This included a 
$48,000 extraordinary credit.) 

While he believes that the 
European market for power 
supplies will expand rapidly in 
the next few years — a view 
shared by Simon Knott of stock- 
brokers Greene and Co which 
will help with tbe issue — on his 
own admission he has not had. 
an easy time persuading every- 
one to share his enthusiasm. 

'* Technology transfer." for 
instance, sounds fine in theory 
but a product which sells well 
in the U.S. market place is not 
guaranteed ready acceptance In 
Europe. A recent example of 
the difficulties that can arise 
are Illustrated by the experi- 
ences of Amcjf'an Monitor 
International (AMT), a company 
set up jointly in Belfast by the 
Northern Ireland Industrial 
Develonment Board and Ameri- 
can Monitor Corporation of 
Indianapolis. AML which manu- 
factures a highly sophisticated 
blood analyser based .on tech- 
nology developed by AMC 
found that start up costs were 
higher than anticipated and .had 


to be refinanced earlier this 
year albeit with an imaginative 
funding package. Significantly, 
some of the proceeds came 
from individual investors 
expecting to qualify for tax . 
relief under the Business 
Expansion Scheme. 

Meanwhile, for the UK Date- 
power operation: much- wilT de- 
pend on the team of engineers 
and salesmen hired to run It 
For though the' Californian 
company is developing a new 
product it hopes will prove to 
be a winner, the power supplies 
from which ft derives the vast 
majority of its Income at the 
moment contain no technologi- 
cal breakthrough. Although it 
believes they are better and 
cheaper than the competition, 
Datapower’s performance* like 
many small companies, rest*- 
largcly on its ability to offer 
customers a. fast arid efficient 
service. • 

Marketing the Issue is another 
hurdle which Montano is 'wall 
aware has to be jumped. Tax 
shelters” are sold as aggres- 
sively as Baked beans In. the 
U.S. but, the success of a couple 
of managed funds aside, promot- 
ing the Business Expansion 
Scheme is still proving a hard 
slog. Approaches by- First 
Wiishire to a couple of blue 
blooded British financial insti- 
tutions, Montano, admits, ended 
in a quagmire of indecision. 

“I think some of them were 
put off by our plan to reserve - 
about 10 per cent of the shares 
for the managers. This is a 
very important part of the 
motivation. If yon want com- 


mandoes, it's no use hiring paci- 
fists." 


Tim Dickson 


Profile of the female entrepreneur 


HOW LONG will Britain con- 
tinne to turn its back on the 
job and wealth creating poten- 
tial of half the poulaiion? 

This is the provocative chal- 
lenge of Manchester Business 
School researchers Jean and 
David Watkins, joint authors 
of a new paper highlighting 
the obstacles facing female 
entrepreneurs. 

Evidence for the Watkins' 
findings— which were pre- 
sented at the recent National 
Smalls Firms Policy and Re- 
search Conference io Durham 
— is based on a survey of 49 
successful independent busi- 
nesses in the UK run by 
women. Comparing the sam- 
ple with a similar group of 
male entrepreneurs they 
found that, like men. women 
are often influenced by their 
parents to establish their own 
business, but that, unlike 
men, they tend to be rela- 
tively young at the “ start up " 


stage, to have suffered from 
an education which they con- 
sidered largely irrelevant to 
their job, and to have enjoyed 
little previous managerial ex- 
perience in their earlier 
careers. 

Moreover, whereas most 
of the men interviewed had 
chosen self-employed occupa- 
tions related to their 
academic qualifications or 
previous career, the decision 
of women to go It alone was 
generally “ determined not by 
logic bat becanse of a strong 
motivation to autonomy and 
achievement, which had been 
frustrated by the individual's 
prior training and back- 
ground.” 

The Watkins argue that 
these differences are often 
not appreciated, particularly 
by those running and organ- 
ising the many university and 
polytechnic based New Enter- 
prise Programmes and Small 


Business Courses up and down 
the country. Indeed, much 
to the researchers' surprise 
“lack of business training” 
(e.g. finance/ accountancy 
skills) was the area of con- 
cern most frequently cited by 
the women in the sample. The 
authors suggest that the 
present criteria for Joining 
these programmes, their con- 
tent. and the way they are 
structured are likely to dis- 
courage or disqualify poten- 
tial female entrepreneurs. 

They conclude: “Over the 
past few years there has been 
a substantial growth (In the 
UK) in the number of man- 
agement programmes aimed 
exclusively at women. How 
long will It be before specific 
training for female owner- 
managers becomes the 
accepted norm here that it is 
in the USA? ” 


T.D. 


In brief 


THE London Business. School 
Is starting its ninth New 
Enterprise Programme on 
November 14 with further 
programmes planned for 
January and February nest 
year. The courses combine a 
four-week residential session 
with a 10- to 12-week project. 
Details from Miss Sue Com, 
London Business School, 
Sussex Place, Regent's. Pork, 
London NW1 4SA. 


“ TELEPHONE BILLING " Is 
the theme at a forthcoming 
business lunch organised for 
September 21 by the 
Northamptonshire Chamber 
of Commerce and Industry. A 
British Telecom representa- 
tive will be on hand to «R«ns« 
disputed bills, the metering 
of calls and action to take to 
keep telephone costs down. 
Details from Mrs Sheena 
Harland of NCCL, on 
Northampton 22422. 


Aerto 


a management buy-out? 


If yr» trs is a profitable operation and you need long-term capital to fund 


expansion- or for any other reason -Gresham Trust could provide the finan ce. 

Naturally you’ll want the finance packaged in the way that best suits yourneeds. 
Buthow can you besureyouVegotitifyou haven’tfoundoutwhatGresham can offer? 
GredtamlhistpJLxL, Barrington House, Gresham Street, London EC2V 7HE. Tel: 01-606 6474. 


Gresham Trust 

The competitive alternative for long-term capital 



A Comprehensive Professional Service 

W« ottor spocialiaad professional advice io individual and corpora to clients cn International 

personal and corporals tax planning matters. . . _ . 

Our aarvicoa include advica on lha uso of onshore trusts and the incorporation and administration 
of offshore com pan w». provision of corporals trustees, professional directors ana snarunoinBra. a 
corporals company secretary, registered office and tho necessary management expertise. 

For an exploratory confidential discussion, without any commitment, telephone. 




P.O. BOX 10 TOWER STREET CENTRE. RAMSEY. ISLE OF MAN 
Tain phone 0624 813571. 812350. 814771 Telex: 628*88 ADMIN G_ 


Need funds to finance expanding sales? Ask Arbuthnot 


Arbuthnot . 

The most vital factor 


ARBUTHNOT FACTORS LUfflED 
4 Stanford Street N o t tin g ha m noi too TeL (0602) 598821 
Aitouthnot House. Hastings tommo Tel. (0424) 430824 



London Bxmngham BnsM Leeds Manchester Nem ca aSe 

01-638 1301 021 -6X3 8068 (0272)279565 (0532) **4570 081-835 11 14 (0632)614545 


An alternative look at 
finance for industry. 


Aimco Finance have a fast and flexible array of solutions for finance 
problems. 

® Short/Mcdium Term Loans • Capital Equipment Financing 
and Overdrafts • Business Acquisttiontoans 

• Commercial Mortgages From £50,000- 

Please ring or write now for further details to: ARMCO 

Aimco Finance Group V 


8 Queen Street Mayfidt, London WL 


TeL 01-493 9841 


Armco finance Group. 


FOCOLTONE® 

We are the Inventors and 
patentees of Fdcotosne®, a 
colour design system which 
gives a lot more sales impact at 
no extra cost. Let us design 
and print for you high quality 
leaflets and brochures 

unobtainable elsewhere. 

Contact Ann Humphrey at 
Graphic PrlnC 

Springwater House. Taffs WcH. 
Cardiff. Telephone 0222 B10940 


WOULD YOU LIKE 
TO OWN A PIECE OF THE 
ACTION IN THE FASTEST 
RETAIL GROWTH INDUSTRY 
OF THE DECADE? 


IT S FOR YOU. 


YOUR OWN DIRECT-DIAL CAR TL1.LPI ION F 
FOR ONLY £14.58* PER WEEK INSTALLED 


WouldyouliketobeassociatedwithaU.S public company? Have your 
own exclusive territory? Sell the finest range of computer software and 
hardware to your local business community? Receive specialist training 
in London or New York? 


If the answer is ^es; you should contact Programs Unlimited. 

Programs Unlimited is dedicated to the development of an 
international chain of franchised computer centres. 

Exclusive territories are now being allocated in the U.K. and Eire. 
Applications are invited from suitably financially qualified individuals 
and companies wishing to operate single units or groups of stores. 

The first Programs Unlimited store has opened in London, and you 
are invited to visit us and learn how we operate. 

You will discover why Programs Unlimited was the. only franchise 
operation to be named 'Computer Merchandiser of the Year* - voted 
by America’s 100 largest manufacturers and distributors of hardware 
and software. 

Write or telephone: Jeffrey Coopen aca. Managing Director, 
Programs (UJQ Ltd., 35 Baker Street London W1M 1 AE. 

Tel: 01-487 3351. 



PROGRAMS 

UNLIMITED 

COMPUTER CENTERS 


£2 A WEEK FOR tea ADDRESS combined 

messages and = — 

Prestige offices near Stock 


telex under 


with pnone mcssa< 

L5 a w«*. Pres li __ ... 

Exchange. Message Minders Inw*- 
nadonjj 01.826 0898. TcHa* 0811725. 


CM Air. MAN'S OFFICE SUITE, luxuriously 
fvrmsnco and immpdiaicly available In 
Mavfair oresnue Duiiamg. private tdox. 
Phone: 01-437 3306. 


BUSINESSMAN VISITING JAPAN Ostt- 
Bw-DrcemewT. ieck* com missions within 
Bib. chg?lwl_lndu»tr^ Q1**58 5388. 


COMPANY. FOR ' SALE — -Owner Driver 
Trust Limned" £5.000. Wonderful 


3-adii*g . nam*. Call Mr. B. Hughes 
021-320 7777. 

LIMITED COMPANIES! Ready made A 
specials! Comnjrrr searches! Fast 
MTVKer 01-J77 1474. 



The new Bifitsn Telecom Direct-Dial Radiophone Service is now Immediately avail- 
able In the South. Midlands and North regions with Scotland becoming available shortly. 

National car Telephone with many years experience in Radio telephone technology, 
has the widest rar^e of equipment u choose from. Our highly trained team of Sales 
Engineers, backed up by eight reglonafsetvicecentres. ensure you recewethe best advice 
on the most appropriate Car Telephone System to suit your particular requirements. 

Consider this -lor the pnee of just one gallon of — 
peiral per day youcan have a piiqa-Oial Car Telephone. 

For a free demonstration, or a copv of our new full 
colour broctlure.Olal 100 and ask for FREEFONE NATIONAL 
CAR TELEPHONE. 


-£XCL USING BRITISH TELECOM 
CHARGES 



National Car Telephone 

Wm: 339095 


CoshWoudier 



This Cl 

•ntittasyownmpary 

to mi mmodaSr 

75% CASH 
AGAINST 
INVOICES 

_ &4fxcf(o*pproitf ' 



Cashfl(wp#UTh 8 n cash this! 


TgCTO^toiaBryyfcAmitbocoi to aaeir rauM iMtotany iinmrem 


Confidential Fneoica Di sc ou n ting United 

■ 


FINANCE FOR 
GROWTH 


Factoring provides finance, beyond 
conventional borrowing limits, 
without surrendering equity or 
manag ement independence. 


Alex.Lawrie Factors Limited 



Newcastle 106321 30SS79 Edinburgh (031)2264599 Banbury (0295)56041. 
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m The Economist 


Intelligence Unit 


Special Report No. 105 
(Updated to March 1983). 


andd i 8pwaWe 

or all of the burden. It 'hows «fau inSJdualhaWmd^TSSh^ 
companies and individuals. UWB 

Price £30. Payment with order please to 
The Economist Intelligence Unit Limited. 

Subscription Department (FT), 

27 St James's Place, London SW 1 A 1NT. Telephone: 01-4936711 
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Film and TV 
Programme 
Distribution 


Th&distributfon of film and television 
productions for cinema, TV and 
vicfeooatlets Is agrowing and 
profitable business. 

Our client is a compact international 
distribution company with a 
good record for successfully bidding for 
world distribution rights of well-known 
. commercial productions. 

The company is seeking to expand Its 
existing catalogue by attracting additional 
funds in excess of £500,000 through joint 
ventures or possible equity participation. 

Further information from 

SINGER & FRIEDLANDER 
LIMITED 

21 New Street, London EC2 


FIXED INTEREST 
MORTGAGE AT 11V6# 

•fc Commercial and Industrial properties 
fr For inv es tme nt and owner occupation 
it Up to 75 per cent of vaiuatrorr 
■jfcr 15-year term 
it No redemption penalty 

Contact S. A. Parties 


b uv ninm 

n m&fmitwiK \ 

usiniEPncnsEi 

B NIRTEtfE HUMS 

B UUBfiHftlUKS 
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£150,000 REQUIRE* TO 
FOUR JEW MUSIC 00. 

Inveator(s) auuufiT by dyna mic 
manapemenr wfot piwm Mmw 
trade record in the industry to 
Brunos uw worldwide 
record log/nuMiahing company 
Wriisfior/cn . FiaoocJeLXbaex 
T^tO Cannon Street. EC4P 4BY 


TEXTILE INDUSTRY 

FOR SALE IK SWITZERLAND 

Menulecturing tacMty of socks of 
considerable renown. Possibi lities: 
production eerily transferable ; trad e 
meric cen be used lor other cotrrpla- 
roantary producte. 

For any fnlormailon. jil aasa c ontact ? 
Tehnt 24155 In Switzerland 


Business 

Finance 

All types of finance for 
business development 
and working capital. 

Whatever your 
requirement, long or 
short term, all projects 
mi U be considered. 
Telephone: 01-035 7480 

A. FIRST-CLASS 
INVESTMENT 

tfcraaa* T — 1 — BljIMlin ItO — 1 

We are opening * eftain of shop* 
■ntiooaMt. ogvM O ne-ho ar Colour 
Film ffioeaaafng wfth centr al ma nage- 
ment. Am qp porowrty to I n * 

nuMr p wnt i market, wttn men prams 
eM tax raJtaf. Principals only contact: 
- WOKMWIM COUPO N. , 


active ax tnteraettonar project, an* 
promotion consaltante. I t off ering e 
50% participation la an oxtering total 
c o mpa n y hr the eaplW cltyofCame- 
raon. with a ev a n c te prolects for tte 
m tetreetton of a eve-star bow tilth 
ZOO double rooms end e chain of 6 
oath one with SO double 
rooms. Project volume: aporaac. 
USJTlOm. financing of 70% secured 
tnraeob Intereat tonjt banks. 

For ail further Information .write to 
BOX F.4215. Financial Times. 

70. Cannon Street London EC4P 4 BY. 


MANAGEMENT COURSES 


— -y London 

C — Business 
| School 

A ono-day seminar 

November 16th 1983 Fee: £150 (no VAT) 

MANAGING CORPORATE 
TURNAROUNDS 

Par* Senior Executives- involved in Turnaround 
Situations; Bankers; Investors and the Professional 
Advisers. 

Many previously successful businesses are now 
in a financial crisis. The outlook for the UK economy 
is not encouraging. The- objective of this seminar rs 
to explore what management actions are necessary 
in a crisis situation for survival and long term 
recovery. 

Main topics will include: Causes and symptoms 
of corporate decline; Managerial behaviour in 
crisis situations; Triggering chan ge; Generic recovery 
strategies; Formulating recovery strategies; 
Implementing recovery strategies. _ 

The seminar will be ted by Dr. Stuart Slatter, 
who has significant experience as a turnaround 

manager, management teacher and researcher. 

To book a place, please contact: 

Miss Sue Coan, London Business School. 

Sussex Place, Regent's Park, London NW1 4SA 
Telephone: 01-262 5040 


3g£i 


Ar» essential seminar for senior managers. 

Professors R^LovefWgeandJofTTO^^boUT^ 

Internationally known asautfwrWwlntfi&^aw 

fSrZMiOCTOfW «■ . .■ - 

. . n,,, m »i it l a nt Q iI ww t - A dlng PM*- 

SSiofShershat courses are avalteWe on request. 


DYNAMIC COMPANY 

providing ideal opportunity for 
profitable investments — £5,000 minimum 

Shareholdings Available 

The company structure has been set up 
in order that those interested in 
taking advantage of the small business 
investment tax relief may also participate 

Respond confidently to: Box F4158 , Financial Times 
10 Carmen Street, London EC4P 4BY 


INTEREST ONLY 

COMMERCIAL and INDUSTRIAL 

PROPERTY LOANS 

10-15 year Capital Holiday — advances £100,000-£1 million 
to 65.70% of valuation available to sound and profitable 
c omm ercial and industrial trading companies on specially 
attractive terms. 

For full details please WRITE your name on a company 
lettecheading and post to me today: 

Managing Director, Dept. FLJ 
ACKZULL, CARR & PARTNERS LIMITED 
Tricorn House, Hagley Road, Birmingham B16 8TP 
(We regret no telephone enquiries can be accepted.) 


PRIME-BANK GUARANTEED 
LOANS REQUIRED 

Wa require additional source* of hinds to meat our prim, cllaou require- 
ment* (or loans in dollars and In oilier currencies. Our clients have the 
guarantees from prime banks which rank In the first 100 banks in the 
world. Those able to confirm funds upon verifications of guarantees should 
telex the managing director quoting PBG. Minimum loan Is 100m, fixed 
interest rata and a period of up to 2D years Princip als or Truataaa able to 
con firm funds should telex London Number 882802. No agents or brokers 

USI FINANCE A INVESTMENTS LTD. 

Tel: 01-478 1304 Tefexi B92802 


WE MANUFACTURE A 
UNIQUE PRODUCT 
Which can show every gov ernmen t 
vast savings on the cost of equip- 
ment issued to thek soldiers. The 
product Is non-tech nieel, easily 
demonstrated end sell, m big 
volume. It ib r epe at a ble and there 
is no competition Wo wish m moat 
an Individual who must have the 
right co n tacts at the very highest 
level. We ere particularly Interested 
in Asia and Africa. 

Very big money can bo made 

Please write tuny tor 
Box F4206. Financial Timas 
W Cannon Street. EC4P 4BY 


CLArguably the best^ 
most co mp rehen s ive 
business In for m ation 
in Britain toda y - J* 

■ SEAROU-k* n AH ILL'S JT III ITPIII 1 1 

UK^aWOPESRUSA *;»W EAST 

TWs 0225 60526 


Information 

11 Klngsmead Square. BafiBAl 2AE 


JOINT VENTURE/MERGBl 
EXPANSION OPPORTUNITY 

Do you want a teles outlet hr the 
south east and or invest in a com- 
pany with potential? Small estab- 
lished private company with full 
showroom, warehouse, office, in- 
stallation, design, sales expertise 
and (ealidaa. in specialised home 
improvement products. Wo ore 
interested in considering mutually 
beneficial opportunities to fully 
develop our vast potential. 

Write Bo* F420B. Financial Tima* 
10 Cannon Straoc. BC4P 4 BY 


FOR SALE 

Stocks of completed machines, 
components, drawings .trade marks 
etc are for sale. Products consist 
oi grinding wheel forming machines 
including angle and radiua dressers 
and template type wheel dressers. 
Products have already been sue* 
tessfully sold In Great Britain end 
overseas. Available at advantageous 
price. Write: 

Wafford & Hardman Brown 
Kales Street, Coventry CV1 1NP 
Tel: 0203 271*5 


FURNITURE MAKERS 
& REPAIRERS IN 
DARKEST HACKNEY 

Regency style lumnure for Office 
or Company Flat, eg Desks from 
£167.30. Or let us repair end 
re-polish your own furniture. 
Ask lor Cotalogua 
ttV A FURNITURE CO LTt» 
office: 6 Caritngford Road. London 
NW31RY - TeL- 01 -79C 4984 


EUROPEAN 
CONTAINER OWNERS 
ASSOCIATION 

Formed to protect your 
In vestment Interests 

For mambarship particulars writs re 
FINLAY MULLIGAN Sc CO. 
CHAFTEHEO ACCOUNTANTS 
Suits 21 d. Sussex Height* 
Brighton. Sussex 


FINANCE 

ARRANGED 

Secured and urseettretf loans at 
competitive rater. CommareM and 
private with repayment periods up 
to a » rears. Difficult esses accepted 
A AP FINANCIAL SERVICES LTD 
TEL: 01-688 5408 


DO YOU EXPORT TO 
NIGERIA ? 

Are payment delays causing cash 
flow concern ana eroding your 


Are payment delays causing cash 
flow concern ana eroding your 
profit margins? We offer, a set of 
options re ease there problems. 

For further informatio n con tacr. 
MERCHANT CHARTER 
Telex: London 288 141 


Oil & Gas 
Joint Venture 
Auditors 

Specialising in auditing, drifting and 
completion coa t s end revenue dis- 
bursements. We are a full service 
audit firm with the moat compoiftlva 
fees in the Industry. 

If wa cart be of service 
pfoass call or write to: 

J- K. Hobbs & As sociate* , Inc 

28048 FM 148 TombeH 
Teles 77975 (Houston) 

TeL- (713) 351-1040/(713) 3S6-366S 


INVESTMENT 

OPPORTUNITY 

Experienced management team 
with trade record, have recently 
formed a company to develop 
then- newly developed processing 
aids- used in a wide range of 
industries. Investors ari sought 
under Business Expansion 
Scheme. 

PtCMjo writ a Bor F42DB 
Financial Timm 
m Cannon Street. EC4P 4BY 


Scotland 

Promoters wish to raise £1.4m 
for peat and sand/gravel project 
Financial institutions willing to 
participate if commercial/ 
industrial partner will join with 
at least £500,000 
Write Box F4211 
Financial Timer 
10 Connon Street, EC4P 4BY 


TURNED DOWN 
BY YOUR BANK 

Highly qualified Bankers* Financiers 
and Money Brokers. Quick decisions 
on secured propositions in excess 
of £50,000. We specialise in 
financial packages of Om + . Fees 
payable only when facilities era 

BARLING FINANCE BROKERS 

18 Queen Street. Maytair 
London WTX 8JN 
Telephone: 01-829 7363 


EXPOBTIiS TO 
SOUTHERN GERMANY? 

We offer our extensive knowledge 


and experience, plus full-dme Ger- 
man and UK offices end menegs- 
ment. Areas of interest are High 
Technology. Electronics end 
Engineering. 

Write Sox F48JT. F7n«n»',t Times 
10 Cannon Street. EC4F 4BY 


AMERICAN COMPANr SEARCHES — AOV 
U-i. public company, Immediate tor- 
•Ice from £20. Company Reports Inler- 
niMntl, 234. Fifth Avenue. Mew York. 

NSrYorfclffiWn Telephono J 12 -&M 
2717. 


HIGH QUALITY 
ELECTRONIC INSTRUMENT 
PRODUCTION FACELITY 

with good management strength 
Bought for Joint venture involving 
production engineering, procurement 
and production 

Write Bos FdZto. Financial Thnaa 
10 Cannon Street. EC4P 4BY 


Founder and recently retired 
Prin cW of 

International Food Import/ 
Export Buxines 

with Bmaers office and with excel- 
lent EEC connections Is setting up 
as lobbyist there and would tika to 
hear from Interested third countries 
or important food groups. 

Plaass writs Bo* F4g16. Financial 
Timas. JO Cannon Sx. EC4P 4 BY 


BLACKPOOL 

MODSW FREEHOLD 1 
WAREHOUSE DIVESTMENT 
Let to Government Department 
Income £34.500 pa an full 
repairing lease 

Price £240,000 
ROBERT PINKUS A CO 
18/18 Che pet Street Preston. Lancs 
PR1 SBU - Tel: (0772) W717 


NASO I M member wsfited: experienced; to 
take ever large private portfolios, write 
Box F.0204, Financial Times. 10. 
Cannon Street. London EC4P 48V. ; 

VENTURE CAPITAL REPORT. 2 The Mall. 
Bristol. The link between investment 
fundi ana small bvalncii. Investors' j 
and entrepreneur! rin g (0272) 737212. 


(SAMMAKt 


INTERNATIONAL NV 

CONTACT JUAN HERRERA OR 
JACK. MEADOR 

SELLING — BUYING ALL TYPES OF 
PRE-OWNED TURBOPROPS AND 

JETS ALL OVER THE WORLD; 
EXTRAORDINARY OPPORTUNITY 

LEAMET 3SA. S/N <32, 

OCTOBER 19ST. AIRFRAME: 

1015 HOURS. TOTAL TIME. 
BVGfNES: 1015 HOURS. S NEW. 
ZERO HOURS. SHS1. CARGO 
DOOR. VERY WELL EQUIPPED 

Interested to trade LEAR 35 A. S/N 
433 egamat HS-125/700 
AXliatad company r Avrmart SA 
30 Avenue Ceorge-V. 7500 Paris 
France - Tel: 7 30 4320 
Tatar. 612918 AVIMART F 


*. GREEN GOLD Jr 
\ IN THE U.S.A ** 

A FOREST INVESTMENT UNLIKE ANY OTHERS 

WHI CH HAS THE FOLLOWING ADVANTAGES 

The security of an investment in a rich and powerful country which is 
politically stable. 

carefully selected American forests which offer interesting prospects of 
increasing value. 

A specialized international organization which ensures management!?! 
the forest property. 

An accessible investment beginning at US $ 10000. * 

& a In order to oijram our brochure, please return the attached answer coupon ID a 
I FOREST SA. -30 . -a 

47tefroutede 


NAME 

ADDRESS 


.FJRSTNAME 
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U.S. PROPERTY WRAPAROUND MORTGAGE 
INVESTMENT OPPORTUNITIES 

★ High Current Return 

★ Substantial Deferred Return 

★ Prime Com m e r c ia l U-S. Propertied 

CONTACT: MR. V. GAS1C V.P. 

DHC PLANNING CORP— U5. ADVISOR 
475 PARK AVENUE SO. NEW YORK 
NK 10016 (212) 6B4J979 

This advancement la applicable only for parsons 
who neither reside nor have domicile in the USA 


EQUITY OPPORTUNITY 
IN SPORTS/ LEISURE' 
INDUSTRY 

Profitable established national 
business in the menu factu ring, 
distribution end maH order 
business seeks £100/100 equity 
capital for expansion. Excellent 
return on capital employed with 
growth track record. 

For details please write to: 

Bo* F4202, Financial Times 
10 Cannon Street. EC4P 48Y 
giving brie/ outline details of 
your interest 


GLOBEWIDE 

continues to arrange major dues 
of Credit In Sterling end Foreign 
Currency for: 

1 Corporate Finance 

2. Property Development and 
Investment 

3. Intenurskmel Trade 

4 Venture end Equity Capital 
S. Refinancing end Capital 
Restructure 

8. Mortgages; mini mum 00.000 
Principals only should write to: 
Globewide Finance Limited 
77 Moscow Road. London W27EL 

Tel: 01-727 8474°- Telex: 8853820 


MICRO 

ENTREPRENEUR 


Established London based Micro- 
computer Software House Is looking 
tor * new menager/invesror. We 
have many good Ideas, much 
experience, several good products, 
successful sale*. We need fuM-time 
management, energetic pro m o ti on, 
and long term strategy, which will 
require hnanclno. 

Write Boa F4203. Financial Times 
ID Cannon Scree,. EC4F 4 BY 


EXPORT 

MARKETING 

Medium sized marketing company 
with established offices in tha 
Middle, F or East end Africa seeks 
retained position with UK com- 
panies. Our portfolio Is fairly varied 
and we era therefore not restricted 
in our product lines. 

For further details pleats contact: 
Abn GL Thompson & Assoc Ltd 
Tel: 028S 67208/88210 
TMax: 4 3 7288 AGTA G 


LIQUIDATED 

PHOTOCOPIERS 

2 RXB60 Desk Too Copiers Cl 95 

1 Canon very compact/ portable 

Dealt Top Copier 0*85 

2 RX2300 A4/Fool sea p/B4 Desk 

Top Copier £575 

1 RX34QQ Auto Feed /TWIn Paper 
Tray, /built-in Sorrer/Fast C850 

Ref: CS - T*l: (088286) 2024 


HIGHLY SUCCESSFUL 
commercially orientated 
SOLICITOR. 

responsible tor the creedon and 
growth of a practice with gross, fees 
m excess of CSOO.OOO 08 now seeks 
s similar challenge with a public, or 
private company with prospects of 
capital growth. 

Write Bo* F4191. Financial Tima* 
10 Canaan Streer. EC4P 4BY 


ASCOT SKJCS 
INTRODUCES 

Embroidered ladles ahkts. suite, 
cocktail end evening dresses In fine 
queflty pure sifk. crepe dupion silk 
end French chiffon. High sooery 
fashion in exclusive designs. En- 
quiries welcome from top leading 
stores, boutiques B buyers of lots. 

W/S SILKEN QLfESf LTD 
18a Harrington Sq, NW1 
Tel: 01-388 0175 


FINANCE SOUGHT 

from Substantial Individual 
or Corpor a te Body 
New venture in the email business 
support aarvicea area, located in 
prime development area and operat- 
ing from prime retail outlet, is 
seeking funds to assist present cash 
flow, but most important, tunas to 
devsiop beyond h* present bass: 
the venture has been trading for 
only 5 months, however, customer 
interest and acceptance is high. 

Write Box F421Z. Financial Times 
10 Cannon Street. EC4P 4BY 


Old EsttbfUcd FemBr Controlled 
CM8MICA1. MANUFACTURER 
M.O.D. approved. North- wen Bated. 
lOcclaltefng In resins and erfaimen, 
with carresete and export Durness, 
seeks equity participant from ttchnl- 
callu euslteen grot .with nrov-n 
marketing and selling abllltr In the 
chemical held. Company win wtda 
ranging customer Base has » tern- 
e*er exceeding £1 m with tiope tor 
expansion. ado>t In conhtonce with 
hill CV. to: Mr. t_ Harris. Downturn 
ead Cam pa ey. riortnere Awuranrr 
Buildings. Print cm St.. Manchester 2. 


Gulfstream II 
Serial Number 102 
available with 
factory warranty 

Less than 6400 hour: on 
arrlraroe. 2 ero time engines, 
tulty courpped tar inter notional 
operations With dual INS, many 
extras New 1 1-passenqor into- 
r ffi rantf este r ** m nfc nnpM W 
June B3. All mandatory ASCs 
and CBS complied with Available 
with 90-day lactory warranty 
one year Gutfsneam CMR cnew 
trauteng. For speolications and 
once, contact Jack Norton. 
Direclor. Used Aircraft Marketing. 

1912)964-3233. 

Teftsc 804705. A ' VW 


Cdkntam 

Jcmpxc 


BUSINESS 

PROBLEMS? 

If you feel the need to discuss 
your business problems with a 
reputable firm of professionally 
qualified management consul canes 
who can be of practical help 
contact: 

MANAGEMENT ADVISORY 
SERVICES 

17a HIGH STREET. ALDERSHOT 
HANTS - TEL: GS2 338256 


LEADING STABLE 
MANUFACTURER 

Opportunity for purchase or Invest- 
ment in this business with re- 
nowned reputation in the equestrian 
market. Substantial orders. Cus- 
tomer lists and equity book. Could 
be suitable tor reconstruction mak- 
ing investment eligible for new 
business investment tax advantages. 

Writer 

Ref: LH, S Fredericks Piece 
Old Arerry. London EC2R 8HR 


TRAVEL PARTNER 

Futty licensed end profitable Co., 
London SW1. seeks partnership 
with public company with CVn plus 
travel account. Nominal capital 
investment only. Apply in writing; 
C. R. W. HALL 

2/12 Onslow Gardens. London SW7 


AVAILABLE for 

inmerfiate delivery 

10.000 Men’s 2 piece lightweight 
salts in 55/45 Poly /Wool for 
Export outside EEC. Bulk 
buyers only. Stock may be 
inspected in London area 
Also trousers, and other lines 
BILABARD LIMITED 
85 Che per Market Mhigton 
London Ml BEX - TeU 01 -8S7 16B1/2 


IMMEDIATE FUNDS 
AVAILABLE 

for Bridge Finance or on Short-Term 
only on Secured Basis 
£15.000 — UPWARDS 
At Bank Baae Rata glut 3Tm 
UROLODGE LTD 
0 Artillery- tana. London. El 
Tel: 01-377 8484 


IN THE HEART OP LONDON 
Me provide att you would axpecc 
■ Luxury serviced offices 

* Prestige mailing add re ax 

* Teles, telephone, secretarial 

* Translation, word processing 
CUMBERLAND BUSINESS 

SERVICES 
2 Cumberland House 
Kensington High Street. MB 
Tel: 01-938 1016 


COMPUTER SOFTWARE 
INNOVATION 

Amcrlcsa -bared. Brttfah - directed 
sstural tanpmge- b rai d ayttem. just 
positively evaluated by Industry and 
academic xoveea. la now ready tor 
commercial exploitation and rcavlm 
foods *» tec op marketing in E urope 
arid USA. Limldeu potential, mold 
cooaMar IndNWoal or hwtKeUoaal 


INVKWTO*. PRACTICAL EN«HUR 

retired, hsa de Wsn ad we fr an — heater 
to aMorti nun hoc pais, from domra. 
tic balanced flue boitcra. In no wav 
attached to boiler or flue. First model 
IZ moncti ur; pre-naet _ morn 

water bp boiler 25-27 -C. Teat la mild 
weather chows pas saving or S-IJ%: 
expect where heavy "«■ 15%. Latest 
model antJcipjced more dboeot and 
practical manu Factor*. Expected to 
meet all Brit I in Gas requirements. 
Anticipated large home and oversea, 
markets. Manufacturer* or Interested 
partte* apply: Adverttaer. 15 Apsly 
Wav. Longthorae. PecerttorOjOb 
260041. 


LARGE BUILDING 
CONTRACTOR 

requested with firat dau 
references for constructions in 
West Germany 
Yearly turnover £3m-£6m 
Write Bor Al J95. Financier Times 
10 Cannon Street. EC4P 4BY 


COMPANIES ACQUIRED FOR CASH 
OR SHARES IN PUBLIC CUMPANY 
£250,000 
to 

£5,000,000 

Contoctr S. A. Pomes 


DRUCE 


A Direct Dial 
telephone j 
Installed from 
only*£12.505£J 



CONFIRMING HOUSE 

AUSTRALIA 

Australia*, Hading W firmjng house 
aoeKv. with oMcea in Mdim, Met. 
bourne, Brnbane. Adataiee ana earth 

11 H 2 volume—' < 1 6 .OOO. 0 OOI. wi»haa 
to r e present adoroonal tunbrmer |. 
■Mr ux 

— Sproditv ralee tVi m 
fmotiiv non-UK) on behalf Of ffie- 
•Lou.rv nppe o red Auitralian iih. 
porters: 


Dial direct from your own car. 
British Telecom approved. 

*5 year rental agreement 

In Cor Telephones 

144 Gloucester Ptoc*. LONDON NWX 
TeL (01) 723-1699. Tele,: 444209 


without m a tt Mcunty. 

— or aw bins, an ib too dm: 
—Hindi* tramaettons C3. 500 to 
UBO.DOO and laclliriaa LI 0,000 to 
Li ^OO.OOO— or at MW. middle 
or tomcr levels wuMn this range, 
— over comovUHv* tonarsilnfr and 
lntrroat ratal, 

Plcssn reply tor: 


CONFIRMING IMPORT plNANCS 
GROUP 

EDO Nkholson St.. NU». FUteOV 
Vie.. ABSfrralta. KM 

Pima* (os) earn isaa Trine srosa 


BUSINESSES WANTED 

~ FOOD IMPORTERS/ 

SOFT COMMODITY HOUSE 

Small privately owned company wishes to acquire a small /medium 
food importing company and/or sofr commodity house trading in 
raw materials. The company should be operating profitably with a 
turnover of up to £IOm and have management capable of pursuing 
a growth strategy. Advertisers would not be opposed to arrange- 
ments whereby senior principals retained some interest in the 
day-to-day running of their former business. 

Write in the first instance in strictest confidence to: 

SOX G9096. FINANCIAL TIMES 
10 CANNON STREET JX1ND0N EC4P 4B Y 

WANTED 

SUSPENDED CEILING/TILING 
COMPANY 

A profitable, well respected plastering company is at present 
implementing a programme of diversification and investment Into 
allied trades. The company wishes to acquire a sound speciajist 
company with good diene contact, experienced in the installation 
of suspended ceilings, internal demountable partitioning and possibly 
wall and floor tiling. Immediate capital is available for the right 
investment. 

Please write In complete confidence to The Chairman 
Box G9098, Financial Times, 10 Cannon 5treet, London EC4P 4BY 


ENGINEERING DIVISION 
OF INDUSTRIAL GROUP 

wishes to acquire a pressworking company, 
preferably with large bed area machines. 

Write Box G9095, Financial Times 
10 Cannon Street, London EC4P 4 BY 


PROPERTY 

COMPANIES 

WANTED 

AGENTS RETAINED 
Fall details in confidence to: 

Box C 3031 
Financial Times 
10 Cannon Street 
London EC4P4BY 

LEASING COMPANIES 

Wishes to acquire a 
pro reworking company 
Preferably with large 
bed area machines 
Write Bor G903S, Financial Time* 
TO Cannon Street. EC4P 48 V 

TRADING 

COMPANY 

Private investment company wishes 
to acquire fraiabllahed business pre- 
ferably hi renfl or service Industry, 
turnover range £500.000 to Cl Dm, 
Write Bo* G9090. Finencial Times 
10 Cannon Street, EC4P 4BY 


Wa are enthusiastic buyers ot 
CONTRACT HIRE 
COMPANIES 

OPERATING ANY NUMBER OF 
CARS A VANS 
Please write to: 

Victor Irving 
FINANCE LEASE UMITED 
104-107 Bramsgrove- SL Birmingham 
B56QB - Tef: 021-622 6776 
Strictest confidence observed 


building products 

An expanding group, primarily 
manufacturing tor the building 
industry wish to acquire companies 
manufacturing ventilation. _ heating, 
plumbing, security, electrical end 
acoustic products. 

Moose reply to: 

, The Commercial Director 
Hunter Building. Products Ltd 
Nathan Way. London SE22 0AE 


FINANCE H.P. 
COMPANY 

We seek on behalf of a corporate 
client a amall/modium-aized 
Flnance/HP Company, located in 
North West of England. With or 
without lop management 
Cash purchase 
Please sand lull detail* to: 
Lwpen Newton ft Co Ltd 
7th Floor. 16 Brown* Buildings 
London. EC4 


WANTED 
TO PURCHASE 

Medium steed, wen established, 
profitable, export agency business 
in agricultural accessaries and 
Industrie, products. Must hava good 
management, willing to remain 
Location: London area 
Fuff written details in confidence to: 
Bo»; CVM, Ferguson Maldment A Co. 
Sardinia House, Sardinia Street 

Lincoln* Inn Fiatds 

London WC2A 3LZ 


CONTRACT HIRE OF CARS 
AND VANS 

A leading contract hire company 
in the UK wishes CO expand Its 
acaivity by acquisition. Fiest sign 
In excess of 20 will be considered. 
Very substantial funds available. 
Please reply in utmost confidence 
to tha Managing Director 
Bo* GSOTS. Financial Timas 
10 Cannon Street. EC4P 4BY 


contract hire 
COMPANIES 
Wo seek to acquire 
Currently operating Car and Van 
float* in excess of 100 unite 
Please write in (be strictest 
confidence ro: 

Tha Managing Director 
COW1E CONTRACT HIRE LTD 
Hylton Road. Sunderland 
Tal.- 0783 44122 


Readers are recommended 
to take appropriate 
professional advice before 
entering into commitments 


V ^ / ‘A 




Financial limes Tuesday September 13 1983 


London American Energy N.V. 

Notice to Shareholders 

A distribution of $120 per share and a dividend of S30 per share 
was approved by the Directors of the Company on 9th September 
1983 and is payable on 18th November 1983- 
Payment of distributions on registered share will be made in 
dollars to or to the order of the holders of record on 8th Novem- 
ber 1983. 

Payment of distributions on bearer shares will be made In dollars 
by cheque or by transfer to an account maintained by the 
payee whh a bank in New York City against presentation of 
coupon numbers 5 and 6 respectively at the offices of J. Henry 
Schroder Wagg & Co. Limited, )20 Cheapside, London ECZV 6DS 
or J. Henry Schroder Bank & Trust Company, One State Street, 
New York 10015 or Banque G£n£rale du Luxembourg S.A., 
14 Rue Aldringen, Luxembourg. 

London American Energy N.V. 

12th September 1983 


WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 

We corns from both world 
wars. Wb come from Korea, 

Kenya, Malaya, Aden, Cyprus 
...and from Ulster. 

Now, disabled, wa must took 
to you lor help. Please help 
by helping our Association; 

BLESMA looks after the 
limbless from all the Sendees. 

H helps to overcome the 
shock of losing arms, or legs 
or an eye. And, for the 
severely handicapped, It 
provides Residential Homes 
where they can Ova fn peace 
and dignity. 

Help the disabled by helping 
BLESMA. We promise you that not 
one penny of your donation will 
be wasted. 



Donations and information: 

Major The Earl of Ancestor, KCVO.TD, 
Midland Bank LUL, Department FT 
80 VUssZSmUMJekf, London EC1A SOX 

Give to those who gave- please 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 



TELBMONE 

01-246 8026 

for the 
FT INDEX 

S. BUSINESS NEWS FSEFORT 

Hourly updated FT kitfax 
Sterling Exchange Races 
updated 3 times dafy 
BuEon, krugerrands, platinum 
and base metal prices 
Daw Jones Industrial Average 
Share Market Report 


COMPANY NOTICES 


CANON INC 


ANGLOVAAL GROUP 

CROUP COM PAN I U CLOSING of TRANSFER BOOKS 
AND RIGdTUU of MIMMM 


LEGAL NOTICES 


'wrBhBr 




BEARER DEPOSITARY RECEIPTS 

Fallowing the DIVIDEND DECLARATION by the Company on 
14 July I9B3, NOTICE is now given that the. following 
DISTRIBUTION will become payable on or after 14 September 
1983. 


■ 1st JUM 

like a tree 
of Common 
e eapltaJlw- 

oon t™, ^ ™ : J«v IBM- 

The Hem i hires . will be 
ihtfWiqUtfj i pp t ar lNg on . the Share 

■ dm stare for c ren» star* hew. ino 
Ini renkiKisl » outstawHM stores. 


NOTICE IS NIMBY GIVEN ttot At THU 
^ . _ j l M tub W of the f ollow ing Comparie* (all of wti 

nijiff.uf* J 1 1 EeoDOffc or soifto Afnaj *m a* down for aw earl 

Directors., or I dotamtslim those person* ontHtad to attend tta 


Transfer Books and Registers of 
of which aw In c orpora tad In ft* 

V oar texts stated Air the purpose of 


In* those persons antMted to attend tta Annual General MoatHific of 
» thereof. 


Less 15% USA 


cion per Ui 
Wrthhddc 


Converted at 1505 


1300 cents 
0225 cents 

1275 cents 
£030847176 


Claims should be lodged wich the DEPOSITARY: National West- 
minster Bank PLC, Stock Office Services, 3rd 'Floor, 20 Old 
' Broad Street. London EC2N 1EJ on special forms obtainable 
from that office. 

United Kingdom Banks and Members of The Stock Exchange 
should mark payment of the dividend in the appropriate square 
on the back of the certificate. 

All other claimants must complete the special form and present 
this at the above address together with the certificate^ i ) for 
marking by the National Westminster Bank PLC. Postal applica- 
tions cannot be accepted. 

Dote; 13 September 1983 




Date of dosha* Ttoahr 
nooks and RceMaro of 


IB-23 November 


.w«aWSSE j Sg5IW&«-- 

COMPANIES $INDINEllW^ftCT?1I 


295, Res** street, 
London W1 R 8ST. • 
12 Se p ti mber IB S3. 


AhMhMoetonlr The Poll Same Limited. 
Nederload N.V, latmamnmjtraaec 3 

oKiTn A. as. Bonlevord Royal. 

MiT will Street. uoetmbour*. 

Mm Vnrk, 

N.V. 10O1S. U.SJU 
Socle*® Generalov 
29. Boulevard 

Hlaumam. 

75, Paris S. FVsnoet 

Full Information may be obtained from; 
HILL SAMUEL AND CO. LIMITED 
45. Beoch Street. 

London EC2P 2 LX. 


CLUBS 


ART GALLERIES 

Mr HottO. Toh 01-499 SMS. 


CONTRACTS AND TENDERS 


REPUBUQUE ALGER1ENNE DEMOCRATIQUE 
ET POPULAJRE 

(Algerian Popular Democratic Republic) 

M1NSTERE DE L'ENERGUE ET DES INDUSTRE5 
PETROCHiMIQUES 

(Ministry for Energy and Petrochemical Industries J 

ENTREPfUSE NATIONALE DE5 TRAVAUX AUX PUfTS 

(National Company for the Exploitation o/ Odwafls) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0998- 1J 

The Entreprise Nationals des Travaux aux Puits b launching an 
International CaJI for Tenders for the supply of: 

SPARE PARTS FOR DEUTZ ENGINE TYPE I3L413R 

This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions 
of Law No. 78-02 of If February 1978, with respect to Sate 
Monopoly on Foreign Trade. 

Tenderers interested in this Coll for Tenders may obtain the 
spec i fica t ions from the following address: 

Entreprise Nationale des Travaux aux Puffs 
2 rue du Capkalne Azzoug 

Cote-Rouge. Hussein-Dey, Alger (Algiers), Algeria 
Department Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from the date on which this Notice Is published. 
Tenders, of which five (5) copies should be prepared, must be 
sent In a double sealed envelope, by registered post, to the 
“Secretariat du DAT" (Secretariat of the Supplies and Transport 
Department) at the above address. 

The outer envelope should be completely anonymous, bearing iia 
company insignia, and stating simply "APPEL D'OFFRES INTER- 
NATIONAL NUMERO 0998-1 j — CONFIDENTS — A NE PAS 
OUVRIR." (International Call for Tenders Number 0998-1 J — * 
Confidential — Do not open). 

Tenders should be sent to arrive by 12X0 hours on Saturday, 
8 October 1983, at the very latest. 

Selection will be made within 180 days from the dosing date of 
this Call for Tenders. 


REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAJRE 

(Algerian Popular Democratic Republic) 

MIMSTERE DE L’ENERGIE ET DES. INDUSTRIES 
PETROCHIMIQUES 

(Ministry for Energy and Patroehamleei Industries ) 

ENTREPRISE NATIONALE DE5 TRAVAUX AUX PUTTS 

(National Company for the Exploitation of Ollwolle) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0771-TJ 

The Entreprise Naeiona/e- des Travaux aux Pules a launching an 
International Call for Tenders for the supply of: 

Item No. 1 — SPARE PARTS FOR VARIOUS TYPES OF 
G M. ENGINES 

Item No. 2 — SPARE PARTS FOR EMJ>. V* AND V12 . 

ENGINES 

This Call for Tenders is intended for Manufacturing Companies 
only, and exdudes amalgamations, representatives of companies 
and any ocher intermediaries, in compliance with the provisions 
of Law No. 78-02 of II February 1978, with respect to State 
Monopoly on Foreign Trade. 

Tenderers Interested in this Coll for Tenders may obtain the 
specifications from the following address: 

Entreprise Nationale des Travaux aux Puits 
2 rue du Caphalne Azzoug 

Cote-Rouge, Hussein-Dey, Alger (Algiers), Algeria 
Department Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from t be date on which this Notice Is published. 
Tenders, of which five (5) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
“Secretariat du DAT" (Secretariat of the Supplies and Transport 
Department) as the above address. ■ 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating simply "APPEL D’OFFRES INTER- 
NATIONAL NUMERO 0771-1 J — CONFIDENTIEL — A NE PAS 
OUVRIR" ( International Call for Tenders Number 0771-1 J — 
Confidential — Do not open). 

Tenders should be sent to arrive by 12.00 hours on Saturday, 
8 October 1983. at the very latest. 

Selection will be made within 180 days from the closing date of 
this Call for Tenders. 


3-11 October 
13-19 October 


13-19 October 

■v Order of the Board* 
ANGLO-TRANSVAAL trusts ss limited 
Lobooii Secretaries 
PCR I- S- FARMER 


PERSONAL 

Barbican 

a- place for living 

Prestige flats to rent 
or "buy 

Company applications 
welcome . 

For details telephone: 

The Barfoiean Estate 
Office 

on 01-638 4372 
or 01-588 8110 
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BUSINESSES FOR SALE 


Capital Equipment 
Manufacturer 

Letchwortfy Herts. 

Cameo ( Ma c hi nery) Limite d specialise in the manufacture 
of folders, guillotine and binding systems for the printing 
industry yielding an annual, turnover of £L25m. 

The business and assets including stock and leasehold 
premises are available. 

further details from A. J. Barrett, FCA, Detaitte 

HasHns+Sds 

■■■MB 128 Queen Victoria Street, London EC4P 4JX 

INTERNATIONAL RECRUITMENT 
COHSULTANTS/ENGINEERING DESIGN 
CONTRACTORS 

In high technology field — annual sales (5 years) c. £1.75 million 
—seeks association /merger/ sale with organisation currently active i 
in or wishing to enter this field, London and German offices. 

Please contact: 

L M. Wise, FXJL, Bond Street Trust Management, 

35 North Audfey Street, London WT. 

Tel: 01-429 2931 (private) 01-455 8599. 


South Dorset 
Coast 

WEYMOUTH 

Long Established 

CARAVAN PARK 

735 Sites 

in excellent position 
Serviced and equipped 

Brochure of Sole Agents 

HY. DUKE & SON 
73, St Thomas Street 
Weymouth 
Tel: 0305-783488 


SUBSTANTIAL TAX & 

FINANCIAL BENEFITS 

FREE HOUSES RESTAURANT 

Share' capital lor sale of free house/ 
restaurant In Sussex tourist village. 
The company, which Is currently 
trading, ft** unutilised tax tosses 
and redeemable capital permitting 
nan -taxable distributions In excess 
of £150.000. 

further details from the Directors at 
Box <59103, Financial Timas 
TO Cannon Street. EC4P 4BY 


SPORTS LEISURE 
COMPLEX 

Opportunity to acquire unique 
150 acre Sports Leisure Complex. 
Built up areas 600J000 square 
feet in the South East. With 
Real Estate development poten- 
tial. Substantial Tax Losses. 
Owners would consider outright 
sale or Joint-venture. Principals 
or their agents should in the 
first instance write to: 

Box G9010, Financial Times 
10 Cannon Street 
London EC4P 4BY ' 


FOR SALE 

Precision Eigineering Co. 

With 18 multi-splndl* automatic 
machines, servicing Motor. Mining 
and Domestic Industrie* wi th a tip 
and profits in excess of E 60 a,D 0 C 
end £100,000 raepactlvely. 

Located in the Midlands 
For further details please write to: 
K. G. WHITE 
THORNTON BAKER 
Kennedy Tower 
St Chads Queonewsy 
Birmingham B4 CEL 


PLASTICS AND ROBBER 
MOULDING BUSINESS 

WlA Dwn mol making-facilities end 
steady repast business. Several 
exclusive products. Location West 
of London. Available with pernios# 
or can be relocated. 

Write Box 09094. Financial Times 
10 Cannon Street. EG4P 4BY 


Microliqht 


Aircra 




Business and Assets for Sals as a Going Cone am 
BA.F. Engineering (Wales) Limited, based at Cardiff 
Airport . 

Offers invited for the Microlight Aircraft (dual control) 
business of the above company. 

Details from: 

D. R. Philip. Joint Receiver and Manager, 

Robson Rhodes, 186 City Road, London EC1V 2NU. 
Tel: 01-251 1644 Telex: 885734 

ROBSOnpmHDDES 


RETAIL FURRIER AND FASHION 
BUSINESS FOR SALE 

Multiple outlets 

Turnover approximately £1 million pa. 

Write Box GS093, Financial Times 
10, Cannon Street, London EC4P 4BY 

A |I Operational Development Ltd. 

NNIN 204 Fern bank Road, Ascot, Berkshire SL5 8JX 

Tel: Winkfield Row (0344) 885317/8 

FOR SALE 

Pl astics Manufactu rer 

Manufacturer of high quality industrial components 
Substantial shire of niche market. Sales approaching £2m 
Sound profits. Cap Emp £450 k 


WHOLESALE TOOL 
DISTRIBUTORS . 

BASED IN THE 
NORTH/MIDLANDS 
Well esnbinsed and sound 
company grossing 
approximately £lm 
Apply, quoting references to: 
Box G9089, Financial Times 
10 Cannon Street, EC4P 4BY 


FOR SALE 

SIGN CLASS 
MENS FASHION SHOP 

IN MAYFAIR 

Turnover around £250,000 
Offers invited 

Write Bas 69092. Financial Times 
10 Cannon Street. EG4P 4BY 


GAS APPLIANCE 
SERVICING 

Company bas ad in Home 
Counties, currently operating 
long term maintenance servicing 
agreements for local authorities 
and housing associations, 
available for acquisition 
Principals apply only please 
Write Box GSOS1. Financial Times 
to Cannon Street, EC4 P 4BY 


CASH A CARRY 
Wholesale Fruit & Vegetable 
Business with turnover of 
£500,000 per annum 

Audited accounts confirm very good 
nan profits. Leasehold warahouae 
within 40 mile rtdlua of London 

Write Box G90B8. Financial Times 
to Cannon Street. £C4P 4BY 


CUSTOM COACHBUILDERS 
Cheshire 

One of the largest U.K. specialist coachbuildere providing 
vehicles and trailers to the ioe cream and hot food 
catering trade from freehold premises of approximately 
24.000 sq. ft. 

Additionally the company operates a spares business and 
maintains good stocks. There b also scope for the sale of 
second-hand v chides. 

Further information from The Receiver, A. Griffiths, 
Braurmox House, Brazen nose Street, Manchester M2 5AX 
Tel: MI-834 5414. Telexz M7235. 


Thornton Baker 


FOR SALE 

TEXTILE COMPANY 

(throwing mill) 

IN SWITZERLAND 

Estate: 4.8 acres (20,000 m*) 

Production department/warehouse: 43,000 sq. ft. (4,000 m*) 
Offices and other premises: 3,400 sq. ft. (315 m 2 ) 

. Price: approx. SFR 3-5 million (induding machinery) 

For Further Information p lease write to: . 

CHIFFRE 24-T41A84 PUBUCTTAS 
6830 CH LASSO, SWITZERLAND 


LONDON ENGINEERING 
AND FABRICATION CO. 

FOR SALE 

TURNOVER IN EXCESS OF 
£500,000 

Write Box G9101 
Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

. SUPERMARKET 

SOUTH LONDON 
SAIFS AREA 6000 SQ. FT. 

Full range ot Departments 
Including OP Licence 
Inveetment mqulnrmant .appro*. 
£30.000 

Ring: Mr Thornton on 01-8828881 


GARDEN CENTRE 
AND AQUARIUM 

Old established Garden Centre 
and Aquarium, based in the 
West Midlands, for sale as a 
going concern. Freehold site 
Turnover In excess of £im pa 

All enquiries to: 

Singer A Frietflander Limited 
123 Hagley .Rood 
Birmingham 
618 SLP, 


OLD-ESTABLISHED 
FLOURISHING GROUP OF 
RETAH. DISCOUNT STORES 
FOR SALE 

OR WOULD CONSIDER MERGER 
WITH VIEW TO USM LISTING 
Very sold profit and -trading record 
with current turnover. £3m plus pa- 
Excellent valuable tree hold end 
leasehold rites ell wWun 60 mltea 
radius. Acknowledged leader withirt 
this are#, wfth unlimited growtft 
potential. Only principal* with aub- 
tandar-flnanca should reply m ttrict 
confidence to: 


BoxGBOBB, Financial Times 
M Cannon Street. EC4P 4BY 


HOTELS JINS 
LICENSED PREMISES 

56 BEDROOM HOTEL 
BOURNEMOUTH 

CLOSE NEW CONFERBVCE CENTRE 


GO ADS BY ft HARDING 
Hotel Department 

37/43 St Pater's Rood, Bournemouth 
Tel: (0202) 284404 


A PROFITABLE COUNTRY INN 

offers $ rewarding way of Ida. We 
have an excellent selection ot free- 
hold licensed properties in the Wart 
Country, end welcome your- en- 
quiries. Plata* rttre price rang* tod 
If mortgage required. 

Robin Holmwood t Associates 
Corscombe. Dorset DT2 0PF 
Tel: (093 888) BBS • - 


CLOTHING MANUFACTURER 
South Coast 

A well-established company with a good customer list 
and excellent potential, operating. from 25.000 sq. ft. 
leasehold premises, h offered for sale as a going concern. 

Annual turnover Is approximately £2m. 

For further information please contact: 

J. E. MaonlUan, Bi te rprise House 

f samb arti BnmeT Rood, Portsmouth POI 2RZ 
Telephones 0705' 753175. Tetac 869112 


SALE OF BUSINESS 

PAINTING CONTRACTORS 

Successful old-established family business for sale 
or merger due to impending retirement of Principals. 
Operates London and Home Counties. Turnover 
approx. £1/ million — no borrowings — freehold 
premises (10 years old) located central Berkshire. 
Apply Clark Whitefaill, 37 Minster Street, Reading, 
for further infoormation. . _ 


TURNED PART COMPANY 

(WEST MIDLANDS) . 

(WITH EXPANDING COLD 
FORMED FASTENING SUBSIDIARY) 

MODERN; TECHNICALLY EFFICIENT & 
PROFITABLE 

T/Oc£1.75m. 

CUSTOMER BASE NATIONAL 
AND MULTI NATIONAL COMPANIES 

. Write Box G9102. Financial Times 
10 Cannon Street, London EC4P 4BY 


self drive 

; VEHICLE RENTAL ; 

London Company For Sate as 
going concern. Business 
established over 50 years 
Approximately 40 vehicles 

Write Bax G90S7, Financial Times 
S Cannon Street. EC4P 4BY 

PLANT AND T 
MACHINERY 

ROLLING HILLS, 
GUTTING LINES, 
WIRE AND ROD PLANT. 

Tel: 0902 42541 
V Tricky 335414 

WeAnsbury ■ Machoe 


■Old litihHaAtuf Pkmllv T~nnTml1r if 

a £? ,la isa 1 l " "y r ~* n 

MK. wttn .« Arm customer b an. 


^ *• I™ antomur taM. 
- RPPrDved, with coBtraai ud 

ypyrt t wTnttt, The coSSnyhaTl 

SraULSS? WMT.PB 
** * “ m “ ny 

Apply In conaoefflce to: Mr. L. Harris. 

Oft WlhifM and Commny, 

NMlUFri AAtdrancc BoNdriws. 
Prtocei ‘stmt. vSucMm- “ - 


Building company 
for sale 

SHEFHBJ3 BASED 
with tend bank (for residential 
and hotel use), stock and 
■ equipment. Owner retiring 
Write Box G9084 
Financial Titties. 10 Cannon St 
.London EC4F4BY 
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Alvin Lucier/ICA 
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An exhibition of the work 
of John Carter filled the 
naileries of rite Warwick Arc 
Trust in midsummer, and sadly 
it has turned out to be the last 
of the run of distinguished one* 
man shows, ornaments to the 
London programme, that Bryan 
Robertson has put on there in 
his role as consultant director. 
In the event he could hardly 
have contrived more appro- 
priate a final fling, for here he 
was presenting an artist in 
mid-career in a show that 
Was beautiful, gHirmlatingr 
judiciously - retrospective and 
even mildly controversial — 
certainly it reduced the panel 
of the day on the BBC’s Critics’ 
Forum, by three to one, to 
patronising and at moments 
hostile incomprehension. 

The enduring power of 
modern art, most especially of 
abstract art, to shock, remains 
as astonishing In our Society as 
the arrogance of the generality 
of the educated, in the face of 
whatever is beyond, the scope of 
a literary interpretation, or 
their own immediate compe- 
tence, to judge. To take a 
liberty with Descartes: I think, 
therefore of course X under- 
stand. Here we are, in the age 
of Match of the Day, and Inter- 
city, and the Guardian’s 
Woman's Page; end it is as 
though Matisse were a WBd 
Beast yet, and Mondrian and 
Brancusi, with their delicate 
intervals and exquisitely 
refined simplicities, a danger to 
traffic. 

-It is aH as odd as it is in- 
teresting and familiar; and I 
only bring up the subject now 
because Carter happens to be 
enjoying another London out- 
ing. this time at his dealer’s 
gallery in Cork Street (Nicola 
Jacobs — until October 1). His 
work places him firmly and ob- 
viously in the constructivist 
tradition, which was never itself 
so severe, arid and difficult as 
too many still suppose; for 
though some of our latterday 
minimalists may occasionally 
have taken themselves a shade 
too seriously there has never 
been anything in that tradition 
that necessarily should vitiate 
a certain visual wit high spirits 
or intellectual esprit: nor does 
economy of means or statement 
shut out the possibility of 
physical beauty on the one 
hand and richness and com- 
plexity of association and ex- 
perience on the other. 

Carter occupies the Debate- 
able T-*nd between painting and 
sculpture, for though his 
painted reliefs are m a nif est ob- 


jects, displacing real space and 
beautifully made, thev deal 
quite as much with the essen- 
tial ambiguities that must 
intrigue ail painters: what is 
real and what is not, and how 
something that shares the space 
this side of the wall with the 
viewer may at once suggest an- 
other space, quite else and con- 
tradictory. He conducts *h»g 
visual debate with an admirable 
economy, punctilious craftsman- 
ship and an elegant allusive 
wit If latterly the refinement 
has been ever more extreme 
and uncompromising (this show 
is only of his most recent work), 
the wit has always saved the 
work from any reduction to the 
impersonal or inaccessible. In 
dealing with the conceptual 

realities of space, geometry and 
proportion, it might well be that 
the work should consist only in 
the simple comparison of 
volume or area, or in the man- 
ner of the containment and thus 
the demonstration of an empty 
space: and yet the more fugitive 
the image, the more highly 
charged it is in the imagination. 

The last we see of the 
Cheshire Cat is his smile: but 
Carter is not so ruthless and 
inexorable a reductionist, and 
the clear signs are that he is 
moving back towards something 
more physically complex and 
conceptually ambiguous. All his 
pieces are possessed of a certain 
curious metaphysical quality 
quite apart from their immedi- 
ate concerns, the framed pro- 
jecting rectangle as it were a 
physical detail in a de Chirico 
tower: but how much more so 
are the newest boxes, the 
double cubes that lead us in to 
their questionable and strange 
Interiors. They are peculiar and 
beautiful things, each a singular 
realisation of an idea, and a 
visible, if equivocal fact. So 
exact and judicious in them- 
selves. they sharpen and refine 
our own physical perceptions 
of all those other, similar 
spaces we too occupy and filL 

Downstairs in the smaller 
gallery, meanwhile, is an 
Interim show of works on paper 
by Anthony Whishaw, quietly 
suggestive abstractions upon 
landscape and still life — these 
last unexpectedly redolent of 
Braque— that though they pre- 
sumably relate to actual or 
forthcoming larger paintings 
are more than substantial 
enough as they are. This is not 
the kind of show, however, to 
riiOTTgi at length, but rather 
quite literally to notice as we 
look forward to a fuller expos!- 
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John Carter with “Painted Structure: Vertical Squares” 


tion. Whishaw once described 
the visual sensation, frisson if 
you like, that preoccupies him 
and that he tries to fix in his 
work, as being rather tike walk- 
ing through a wood, with twigs 
and leaves brushing and flick- 
ing past the face, and flies and 
insects dancing in the Nickering 
light at the very edge of one’s 
vision. 

We should not take that, of 
course, as a firm and com- 
prehensive commitment that 
would explain all the work; but 
to trice up the hint of landscape, 
particularly the enclosed and 
closer spaces of a wood that are 
themselves so like the spaces 
and relations within the still- 
life and the studio interior, is 
fair enough. Whishaw is the 
subtlest and least assertive of 
our abstract painters, an 
artist wbo. after a long time 
rather out of sight, has in 
recent years hit upon the most 
fruitful period of his career. 
Even so, he is still much under- 
rated. 

A little up the road, at the 
Waddington Galleries (also 
until October 1) is a painter 
somewhat less retiring. Patrick 


Heron has never been anything 
less than wholehearted in his 
commitment to abstraction, and 
his particular involvement with 
colour has always ensured a high 
degree of visibility for his work. 
To say as much is not intended 
as a gibe at all, for one of 
Heron’s most engaging charac- 
teristics has been just that 
wholeheartedness, a prepared- 
ness to commit himself through 
his work in full public view. 
He is an important figure, by 
both practical example and 
published writing, one of the 
first apologists for the New York 
School and later one of its 
earliest and most prescient 
critics, always ready most 
vigorously to Champion the 
artist’s cause. 

But his own work in recent 
years bad seemed somehow to 
have slowed down in its deve- 
lopment. trapped by its 
declared formulae, grown pre- 
dictable and oddly un- 
adventurous. The particular 
preoccupation with the intense 
experience of colour had frozen 
the imagery, deadened the 
surface and stifled the space: 
which was not the point at alL 


All the more welcome, there- 
fore, is this latest batch of 
paintings, which show quite 
clearly that be can indeed get 
out. The shift Is not enormous, 
for they come from the same 
studio still, the imagery and 
conformation apparently un- 
changed: and yet the differences 
are crucial. The handling is 
now freer and looser, at once 
more painterly and more 
graphic, and though there has 
been no sacrifice in the quality 
of the colour, the effect is to 
reanimate the entire surface. 
And more important still, per- 
haps. is the re introduction of a 
figured image, one that echoes 
the profile of the fiat coloured 
shape upon the canvas, but now 
laid with a graphic gesture 
across the group to disrupt and 
contradict that shape, immedi- 
ately conjures out of the 
painted surface the Inevitable 
illusion of that deeper, imagin- 
ative, pictorial space. In return- 
ing from perhaps too 
theoretical to truer and 
certainly more direct an expres- 
sionism, Heron has readied a 
point from which he can move 
in any direction he likes. 


Alvin Lucier (bom 1931) is 
one of the four American com- 
posers who came together in 
1961 to found the performing 
group called Sonic Arts Union 
(the others were Gordon 
Mumma, Robert Ashley and 
David Behrman). Like the 
other members of the group, 
Lucier found, and continues to 
find, his inspiration in the appa- 
ratus of electronic technology. 
Oscillators, ring - modulators, 
gadgets, special circuits are his 
chief instruments: and through 
them he is mainly concerned 
with exploring, by all manner 
of different routes, the relation- 
ships of sound to its environ- 
ment— the way, for example, a 
particular sound may behave in 
a particular acoustic, and its 
peculiar identity: the “signa- 
tures" of place, space, person, 
voice, instrument, object 
A detailed description of a 
work of Lucier’s can sound more 
like a scientific research project 
than (in the traditional sense) 
a “work of art." But though he 
is a scientist of a kind, he is 
a scientist with the heart of 
an artist, who takes care to 
present the result of his 
researches in an artistically 
pleasing as well as an intellec- 
tually stimulating form. The 
distinction is not in any case 
useful: he is a poet of tech- 
nology. 


Dominic Gill 

The fact also of sound itself, 
as well as facts about sounds, 
has special importance for him. 
And in this respect Lucier is 
at one with the whole tradition 
of American experimental 
music — which virtually since 
Charles Ives, and more con- 
cretely since John Cage, has 
sought to demonstrate in one 
way or another the poetry of 
physical fact: the impact, in its 
irreducible essence, of the 
sounds of every day, and in 
particular those of our now and 
complex environment. 

I have listened to many 
refrigerators. There is often 
a flickering between the sixth 
and seventh harmonic. Once, 
while in the process of drink- 
ing Ouzo with David, Bob 
and Orville, a refrigerator 
sent its harmonics out to 
surround my head with 

circles, ellipses and figure- 

eights. 

Thus the American composer 
Pauline Olivrros, writing in 
Source magazine, who remem- 
bers in the same article how, 
in New York, " Terry Riley led 
me 15 blocks out of our way 
to hear a building ventilator.” 
There is excitment in sound, 
even though that excitement 
may be elusive or quickly pass. 
Oliveros’s music, like Lucier’s. 
tike Cage’s in their different 
ways. Is about living at a 
certain pitch of childlike inten- 


sity: think dully, fed dully, and 
it’s gone. 

Lucier’s short concert at the 
ICA on Sunday evening— the 
lasr of Adrian Jack’s now well- 
established but unfortunately, 
shon * sichtedly threatened 
current Music A series — was too 
short, and sadly without any of 
the composer’s own verbal int re- 
ductions which had so en- 
chanted me in the same build- 
ing 10 years ago. You either get 
with, and into, this kind of 
thing, or you don’t: and the 
cramped Upper Gallery of the 
ICA was not the ideal space or 
place for Lucier’s gentle magic 
to work more than fitfully, 

1 could imagine the impact of 
Sfcnrs in another context: tiny 
sound-chips from the Iono- 
sphere, which surrounds our 
earth like an invisible cocoon, 
patiently recorded, themselves 
only the tiniest fragments of the 
frenzied clcciromacnetic 

activity of the universe. Or of 
Music for Fure Wares. Bass 
Drums and Account ic rendu- 
luvir- a thoughtful, peaceful 
celebration of natural processes 
recalling natural random 
rhythms, tap-drips, rain on the 
roof, a branch tapping against a 
window-pane. The concert 
finished loo soon: a regret. But 
if MuslCA finishes now. then 
nothing is likely to take its place 
—and that, for London, would 
be a tragedy. 


Nash Ensemble/Wigmore Hall 

David Murray 


Every month until February, 
the Nash Ensemble is to give 
a concert devoted to Czech 
music, usually with a recent 
British piece included too. 
There will be Dvorak every 
time, and Smetana and Janicek 
will be represented twice each; 
seven other Czechs (including, 
surprisingly, Hummel, who 
turns out to have been born in 
Bratislava) get single hearings. 
Thus Zdenek Fibich and Josef 
BohusUv Foerster, who graced 
the opening conceit on Sunday 
night, the one with a piano trio 
and the other with « set of 
songs. 

The prolific Fibich (1850- 
1900 — at least his dates are 
memorable!) may yet enjoy a 
Western revival, especially if a 
pianist deft with gentle senti- 
ments should take up his charm- 
ing, highly personal cycles ol 


miniatures. His earlier music, 
like this F minor Piano Trio, Is 
firmly in the Schumann tradi- 
tion. Later Fibich chamber 
music gives more even-handed 
treatment to the players; tho 
Trio is dominated by its busy 
piano (here, the excellent Ian 
Brown), with violin and cello 
riding the storm with romantic 
tunes, otfen in unison. Another 
ounce or two of sheer tone from 
Marcia CrayfonTs reliable 
violin would have helped. 

The genuine warmth of 
Fibich’s music was umnis table 
anyway, with Christopher van 
Kampen’s cello making as broad 
and stylish a contribution as 
later in Dvorak's expensive A 
major Piano Quintet That was 
performed with any amount of 
enthusism and flair; the team 
was completed by David Ogden 
and Roger Chase, both of whom 


shone in individual moments. 

The flautist Judith Pearce 
offered another welcome chance 
to hear Nicholas Maw's recent 
Night Thoughts, a cunningly 
wayward, lyrical solo piece on 
a substantial scale. Miss 
Pearce's flowing cantilena 
seemed even more seamless 
than In the original perform- 
ance. Jill Gomez applied her 
great communicative skills to 
Focrstcr’s Three Songs op. 85. 
music of elevated melancholy 
which at first hearing might 
have sounded appealing but 
diffuse; Miss Gomez* astute 
shaping of each song ensured 
much more vivid impression. 
She conveyed the dramatic 
points of Dvorak's “1m Volks- 
ton " songs, op. 73, with no less 
precision and some glancing wit. 
This new Nash senes promises 
to be altogether as rewarding as 
their past ones. 
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To see a performance at the 
Kirov, formerly Maryinsky, 
Theatre, with its elegant blue, 
gold, and silver Interior, is a 
deeply moving experience, for 
this is the stage where Pavlova, 
Karsavina and Nijinsky, Fokin 
anri Balanchine all made- their 
debuts, and where The Sleeping 
Beauty had its premiere. 

It must be admitted that 
what one sees on that stage 
today does not always measure 
up to the glories of the past. 
The greatest star of the Kirov 
Ballet, to judge by what I saw 
during the 200th anniversary 
season. Is the corps de ballet— 
as the Wilis in Giselle and in 
the " white acts ” of Susan Lake, 
especially Act IV, which 
preserves the Ivanov choreo- 
graphy, with six black cygnets 
weaving among the tines of 
white swans. But Irina Kolpa- 
kovs's Giselle was disappoint- 
ingly routine, and Galina Mezest- 
zeva’s Odette-Odile emotionally 
self-indulgent and te chni c all y 


Ballet/David Vaughan 


Zoltan Kocsis/Wigmore Hall 


The Kirov in Leningrad 


brittle. 

The Kirov Sleeping Beauty is 
now given in a dismayingly 
corrupt choreographic text, 
particularly the Prologue, 
Marius Petipa’s masterpiece — 
the fairies have no cavaliers, 
the Lilac Fairy enters through 
a trapdoor to the wrong music, 
and a virion of the Princess 
Aurora, in the person of a 
little girl, pops up through 
another trapdoor to illustrate 
Carabosse’s curse. It was 
reassuring to learn that Oleg 
Vinogradov, the company’s 
director, intends to mount a new 
production in which the original 
choreography would be restored 
as far as possible— even includ- 
ing some of the mime. 

One of the most troublesome 
thing s to contend with is the 
erratic musical tempi. Some 
sections, not necessarily tragic 
ones, are taken excessively 
slowly (the White Cat and Puss 
in Boots number sounded tike 
a 78 record played at 33 RFU), 


and others, tike the Mazurka in 
Swan Lake, so fast that the 
dancers can hardly keep up. In 
spite of such musical vagaries, 
the Kirov performance of 
Chopiniana (Les Sylphides ) was 
one of exquisitely' refined 
poetry. Again, the corps was 
close to perfection, moving and 
breathing as one. Gabrlela 
Komleva proved that she is a 
consummate artist, as she had, 
in earlier divertissement pro- 
grammes, in a tragic pas de 
deux from Esmeralda and in 
Romance, a Sovietique vignette 
by Bryantsev. 

Chopiniana formed part of a 
triple bill with divertissements 
from Pahhita and the paa de 
six and tarantella from Napoli. 
The Pahhita variations were 
authoritatively danced by Olga 
Chenchlkova and Lubov Kuna- 
kova. and by Alla Sizova with 
all the delicacy and musieality 
that one remembers from her 
Aurora more than twenty years 
ago — she can even make 


musical sense out of Pierre 
Lacotte’s clumsy realisation of 
Saint-IAon's pas de six from 
La Vivandltre. 

At the moment the Kirov 
women are stronger than the 
men. Evgeny Neff is an im- 
pressive technician and a sen- 
sitive partner. Best of all are 
two very young dancers, Nicolai 
Kabanev and Sergei Vikharev, 
both of whom were seen in 
Napoli variations and in the 
Pahhita pas de tro is. Vikharev 
also danced a new ballet based 
on Oscar Wilde’s story The Star- 
Child. choreographed for him 
by Vitaly Timofeyev, which 
demonstrated once again that 
the most serious weakness in 
Soviet ballet is in new choreo- 
graphy. It doesn't help matters 
that the only contemporary 
choreographers from the West 
whose works are performed by 
the Kirov are Maurice BCjart 
and Roland Petit. But again, 
there is hope to be derived from 
the fact that Vinogradov wants 
to add ballets by Ashton and 


Balanchine to the repertory. It's 
high time. 



Alla Sizova 


After Kocsis* sensitive but 
terribly restrained Mozart play- 
ing with the tittle Franz 
Liszt Chamber Orchestra at 
Thursday's Prom, it was 
satisfying to hear him at full 
stretch on Saturday. Though he 
began with something quite 
crazy: his own transcription 
from Parsifal of the hero's 
arrival in Act 2, the Blurnen- 
m&dchen chorus and K undry's 
appearance, and then — after 
a catalogue of the chief 
Leitmotive! — the closing pages 
of the whole opera. I diagnose 
this as a case of youthful 
Hungarian ParsJfalomania 
(Kocsis is 31 but doesn’t look 
it), not to be encouraged on the 
concert platform. 

At least the playing was 
devoted and powerful, and in 
historical terms these gory 
chunks introduced the rest of 
the programme very aptly — - 
early(ish) Debussy and the 
Brahms F minor Sonata. Kocsis 
gave us not only the familiar 
Debussy Estampes but the 
recently published “ images 


David Murray 

oubli£es” of 1894 (Livia Rev 
introduced them in this hail 
a few years ago). They include 
the ur-version of the Pour le 
piano Sarabande, which Kocsis 
thoughtfully offered as an 
encore, and a remoter cousin of 
the piece that eventually settled 
down in Estampes as “Jardins 
sous la pluie ", Beautifully 
concentrated and very rich in 
Piano-colour. Kocsis’ style 
lacked only the steady pulse 
that should ground the elabor- 
ations of “Pagodas” and 
“ Soiree dans Grenade ’’ as well 
as the Sarabande. 


It was in any case persuasively 
vivid, and with the Brahms 
Sonata Kocsis struck a vein of 
self-identifying conviction that 
brooked no argument. If he 
didn’t reveal the mature depths 
that Elisabeth Leonskaja has 
lately found in the Andante 
and the RUckblick , he 
reminded us that the 20-ycar-old 
composer was a grandly stormy 
pianist. This was a performance 
of most intelligent balance — the 
outsize structure of the Sonata 
is difficult — but also one of 
magnificent sweep and blazing 
fervour. 


‘From Dixieland to 
Swing’ at the 
Elizabeth Hall 

Fifteen of Britain’s leading 
jazz musicians will be appearing 
at the Queen Elizabeth Hall on 
Saturday, October 8 in the 
second of Michael Webber’s 
" From Dixieland to Swing ” 


concerts. They will be contained 
in the Roy Williams Septet and 
the Dave Shepherd QcteL 

The two groups will play 
separately then get together for 
the final session of Ihe concert 
which will he devoted to the 
music of Count Basie and Lionel 
Hampton. 

Tickets are on sale at the 
Royal Festival Hall box office. 
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Opera and Ballet 

LONDON 

BnfllA National Opera, Coliseum: the 
ENO tries again with Ariadne on 
Naxos, replacing with a new produc- 
tion the unhappy attempt of two 
jppwm ago; Janice Cairns, Sally 
Burgess. Marilyn Hill Smith and 
Kenneth Woo Ham in the leading 
roles, Walter Weller (London opera 
debut) as conductor. Further perfor- 
mances of David Bl ake 's striking 
Caribbean operatic epic, ToassalnU 
and of the fame as M a fi a-style New 
York Rigoletto produced by Jona- 
than Miller. 

Royal Opera House, Covent Garden: 
The season opens in an unusual and 
exciting way, with a revival of the 
much-praised Gotz Friedrich pro- 
duction of Berg's Lulu, one of the 
most powerful and disturbing of all 
operas in a staging which catches 
much of its special quality. The cast 
is as in 1981 - Karan Armstrong, 
Gilster Reich. Ryzsard Karcsykows- 
ki, Colin Davis as conductor, and a 
Single important newcomer in the 
Geschwitz of Brigitte Fhssbander. 


Sadler’s Wells. Rosebery Ave: The 
Sadler’s Wells Royal Ballet starts its 
autumn season on Tuesday with a 
gala triple bilL This programme 
plays tbrougb to Thursday. 

WEST GERMANY 

Berlin Deutsche Open The Merry 
Wives of Windsor, finely interpreted 
by Barry McDaniel and Lucy Pear 
cock. La Bo heme sung in Italian, 
stars Pilar Lorengar. Damnation de 
Faust of Berlioz with Kenneth Rie- 
gel In the title role. 

Hamburg Steafsoper: Donizetti's Der 
Liebestrank is a Jean -Pierre Run- 
nel I e production. Hoffmann’s 
Erzahl ungen bas the Olympia of Ed- 
da Moser. Ein Maskenbail is cast 
with Montserrat Caballe and Franco 
Bonisolli in the leading roles. OteUo 
bas Julia Varady and V lad i m i r At- 
] an tow in the key roles. 

Frankfort Opera Der Turbe in Italien 
brings together Paula Page and Die- 
ter Weller in the main roles. La Tra- 
viata has Faye Robinson in the title 
role »nri Beniamin Luxon making 
his Frankfurt debut in the part of 


Don German L Manon Lescaut bas 
Nelly Miriciohi in the title role. Un 
Ballo in Maschera is a fresh and de- 
lightful revivaL 

Stuttgart Wurttembergmcbe Slaatsop- 
er? End of season. New season starts 
on Sept 17 

Munich Bayerische Staatsoper: End of 
season. New season starts on Sepl 
17. 

ITALY 

Venice: Palazzo Crassi: World prem- 
iere of Cesar Frank's 'Stradeila' in 
collaboration with the Ecole du 
Theatre National de 1 'Opera de Pa- 
ris, Teatro Mali brum Handel's 
Agrippina (Sun, Tue, Thur). Teatro 
la Fenice, Madama Butterfly (Wed). 


NEW YORK 

New York City Opera: Scheduled per- 
formances this week are The Mika- 
do and a Benefit performance of 
Onri ri Bon (curtain, please note, ? 
PM tor Benefit). New York State 
Theater. Lincoln Center (8705570). 
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F.T. CROSSWORD 
PUZZLE No. 5,215 

ACROSS 

1 Court cards ? (7) 

5 For a clever scientist, fake 
diamonds take -half an hour 
t") 

9 Belief in a system of con- 
servative lead with 
Thatcher’s material (5) 

10 In which natives are bom 7 
(6-3) 

11 Waste, tike many a casual 
joke (5. 4) 

12 Some fine welcome marks 
the beginning of the flight 
(5) 

13 L born-playing, can make 
money (5) 

15 Coe sprint excited Priestley's 
caller (9> 

18 Beats everything, this pre- 
dicament of smoker (9) 

19 Sticky pieces of meat — 
bake a foreign way, with top 
of bacon (5) 

21 Object of half-made wall in 
Paris (5) 

23 Lament about common name 
of otl, dips, etc. (9) 

25 Tropic island grain (9) 

26 Could be a bone-meal for 
young dogs t5> 

27 Account-books having entries 
that are above the staff ? (7) 

28 To cause inflation old penny 
is decimalised (7) 

DOWN 

1 Sailor's means of rais i n g 
-pitch (4-3) 

2 It is for flavouring gum — 
mine's part-chewed (9) 

3 Settle money on — old penny 
enough for poet grasping it? 
(5) 

4 Immaculate miners’ leader? 

(4rS) 

5 Pop's extremely tasty out 
rather white-looking (5) 

6 Writer has something to 



drink out of by the stream 
- - . (9) 

7 ... it bends for him, from 
below (5) 

8 Setter of puzzles uses coarse 
sieve (7) 

14 Else or Esther, IOW varia- 
tion (9) 

16 Held up in court when 
prosecuted about Haim of 
guilt (9) 

17 Awe Albert inspired produc- 
ing knives and forks, for 
example (9) 

18 Sent of treatment falsely 
claimed? (7) 

20 Raleigh's was framed . . . 
17) 

22 . . . went aimlessly for 
powerhike (5) 


23 Cuts the harvest yields (5) 

24 Duties of girls coming out 
about end of August (5) 

Solution to Puzzle No. 
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BRITAIN’S NORTH SEA OIL INDUSTRY 

The dawn of a new era 


Owen’s new 
blueprint 


DR DAVID OWEN’S first major 
speech as leader of the Social 
Democratic Party was received 
with less than total rapture by 
the party conference in Salford 
yesterday — at least judging by 
the volume of applause. Indeed, 
the silence that greeted some 
of its key passages suggested 
that a large part of the con- 
ference did not fully understand 
what he was saying. It was a 
major political speech, none the 
less. 

The section that mattered 
most was about economic and 
social policy. Dr Owen paid 
tribute In passing to Mrs 
Thatcher. “She is,” he said, 
u a worthy opponent," though 
there were also barbs, like his 
attack on her alleged inability 
to transform herself into the 
Prime Minister of the whole 
nation. But it was the gloss 
that be put on her economic 
policies that counts. 

Competition 

The SDP leader became one 
of the first prominent British 
politicians to endorse the 
" social market economy." To 
many that may seem a technical 
term, derived from Germany. 
What it means in English is the 
market economy with a safety 
net, or to put it in more political 
terms, perhaps, Thatcherism 
with a human face. Its adoption 
in West Germany was partly 
responsible for that country's 
post-war recovery. When die 
Social Democrats broke with 
Marxism in the late 1950s and 
embraced the social market 
economy in its stead, they too 
were on their way back to office 
— facts of which Dr Owen is 
obviously not unaware. 

Mrs Thatcher grasped the 
market part of the philosophy 
early on, and Dr Owen has 
recently caught up. Yet in two 
important respects he has now 
gone further than the current 
Tory orthodoxy. One is that he 
has recognised the essential 
contribution of competition to 
the social market models. The 
other is that he has re- 
membered the need for the 
safety net 

As Dr Owen said yesterday, 
the Tories have not been 
exactly distinguished by their 
competition policy: a privatised 
monopoly is still a monopoly. 
Equally, in their search for 
greater economic efficiency, the 
Tories are, at least open to the 


THE STRONG showing of the 
French National Front In the 
municipal election at Dreux, 
near Parts, is a warning not 
only to France but to much of 
the rest of western Europe. The 
arrival of an anti-immigrant 
party on the political scene- 
small though Dreux may be 
with its 35,000 inhabitants— will 
also be noted with concern in 
those countries that have sup- 
plied the stream of migrant 
labourers without which western 
Europe could not have managed 
the great economic expansion 
of the 1950s and 1960s. 

Nobody need be surprised 
that recession and unemploy- 
ment should have begun to 
arouse animosity against 
foreigners. In Germany, with 
4.6m foreigners out of a popu- 
lation of 61m, feeling has been 
rising, especially against Turks, 
because they have proved un- 
willing to assimilate to German 
ways. 

Concern 

In Switzerland, with almost 
lm foreigners in a population 
of 6m, the so-called xenopbobe 
parties look like making a small 
comeback in the general 
election next month. Bowing 
to the wind, the Government 
has already made entry into 
the country more difficult. 
Britain, too, has been dosing 
the gates. 

What mokes Dreux a cause 
for concern is that the local 
bourgeois parties in opposition 
to Presided Francois Mitter- 
rand and to his Socialist 
Government embraced the 
National Front without being 
called to order by theta 
national leaders such as Mo 
Jacques Chirac, Mayor of Parts, 
ex-President Valery Giscard 
d’Estaing. and M Raymond 
Barre, the former prime 
minister. 

To their credit several lead- 
ing personalities of tbe pre- 
Mitterrand regime, at their 
head Mme Simone VeiL did 
remonstrate against the Dreux 
alliance. If M Chirac shared 
their feelings, he kept his senti- 
ments to himself. Admittedly 
his position is difficult: hotheads 
of the right want an all-out 
attack on the Socialist Govern- 
ment, not shying away even 
from taking to the streets. 

M Chirac has quite properly 
resisted their pressure. 
Extra-parliamentary action. 


Charge of overlooking the needs 
of the disadvantaged. The soda! 
market economy was never de- 
signed to do that. Indeed one 
of its main purposes was to help 
those adversely affected by a 
period of economic transition. 
Dr Owen's way of putting it 
was that it ought to be possible 
to link together in the public 
mind “ the politics of prosperity 
and tbe politics of poverty ” so 
that there is no obvious incom- 
patibility between striving for 
efficiency and greater equity 
That *is a chord which Mrs 
Thatcher has not yet quite 
struck. 

Two other points in the econo- 
mic section of the speech are 
worth mentioning. First of all. 
Dr Owen moved a long way to- 
wards abandoning the concept 
of a statutory incomes policy, 
which bad always seemed a 
hangover from the days when 
the SDP leaders were in the 
Labour Party, and which was 
Te-embraced bv Mrs Shirley 
Williams, the SDP president, as 
recently as Sunday. " There is 
merit." be said, H in free collec- 
tive bargaining, ” pausing only 
to recommend no-strike agree- 
ments in essential public ser- 
vices. 

Tax benefits 

Secondly, he came out strongly 
in favour of a reform and 
simplification of the tax system. 
True, he gave no details and 
the conference heard him in 
silence. But it was not unrelated 
to the theme that the SDP has 
to persuade the majority, “who 
still have a job and who are 
relatively prosperous that they 
have responsibilities to those 
who are less fortunate.” Again, 
Mrs Thatcher could leant from 
that. The removal of some tax 
benefits to the better off. such 
as mortgage interest relief, is 
long overdue. 

It would be foolish to attach 
too much importance to one 
speech, many of whose ideas 
were under-developed. It should 
also be said that the SDP at 
Salford looks a bit like a one- 
man band with Dr Owen head 
and shoulders above the rest 
But his performance yesterday 
suggested both a break with the 
concept of the SDP as the 
Labour Party mark two and a 
refinement of some of the 
policies offered by the Prime 
Minister. Both major parties 
need to take note. 


laced with xenophobia, would 
not only be reprehensible in it- 
self, but could prejudice tbe 
stability of France at a moment 
when both tbe French and their 
neighbours face quite enough 
perils. 

Economic circumstances, with 
2m French workers un- 
employed, and the increase of 
xenophobia have induced the 
Government of M Pierre 
Maine is to clamp down on new 
immigration. Besides, and 
understandably, a drive has 
begun to prevent illegal 
immigration. 

Demand 

Towards those migrants who 
already are legally in France 
the Haurois Government has 
adopted a policy in keeping 
with a long-established, liberal 
French tradition. They are to 
be encouraged to assimilate to 
French society. It is a reason- 
able demand to make upon a 
group which, after all, con- 
stitutes some S per cent of the 
total French population of 51m. 

Besides tbe danger to 
stability in France, and 
potentially, in other host 
countries, should anti-foreigner 
feeling be given free rein, one 
should also consider the effect 
upon the countries of origin of 
these migrant millions. A 
country like Portugal, for 
instance, is heavily dependent 
upon emigrants' remittances to 
balance its external accounts. 
Likewise, the countries of 
origin would face a catastrophic 
increase of unemployment if 
migrants ever had to return en 
mn<uie. 

Nor could the host countries 
contemplate such an exodus 
with equanimity. Present hopes 
for a reduction of unemploy- 
ment in the Industrialised 
countries of Europe may be 
dim; but who can be sure that 
tbe army of Gastarbeiter will 
never be needed again? Who, 
indeed, can say that even in 
today's climate they are not an 
essential element in the labour 
markets of several countries? 

National leaders are under an 
obligation to avoid giving 
encouragement to xenophobia 
and to smooth tbe way for the 
integration of the migrants into 
their societies. Dreux should be 
a wanting. Jt should not be 
given too much importance 
becai’/; the episode was | 
localised: but it does leave a i 
nasty taste. j 


T HE brand new fabrication 
hall large enough to con- 
■tain a good-sized football 
pitch, stands echoing and under- 
used in northern Scotland. It is 

an apt symbol of tbe promise 
— and the problems — of the 
new phase of North Sea develop- 
ment which is just beg innin g. 

Thousands of jobs hang on 
the conviction of companies 
like RGC Offhore. which has 
i built the new facility at Methil, 
near Fife, that oil and gas pro- 
ducers are about to embark on 
a fresh spending spree. 

Tbe era of grant platforms for 
new, big oilfields is over. But 
Mr Atick Buchanan-Smith, 
Minister of State for Energy, 
noted last week that the British 
North Sea oil industry is likely 
to propose almost 30 new pro- 
jects in the next two years. 

This is where RGC, and other 
companies across the industry, 
see their opportunity. The 
development of these new small 
fields will require platforms, 
living accommodation and pipe- 
lines. It's new fabrication ball 
will allow work to go ahead on 
three platform “modules" — 
self-contained processing or 
accommodation facilities — at 
once and each of them could 
be worth up to £20m. 

Companies like RGC are 
gambling on the fact that re- 
vival is indeed long overdue. 
Fields such as BP’s massive 
£1.3bn Magnus Project which 
Mrs Thatcher is to inaugurate 
tomorrow, are the result of de- 
velopment decisions taken well 
back in the 1970s. Now the 
signs are that a host of new 
pi»TMt are being prepared. 

Tbe dearth of significant new 
orders was underlined by the 
most recent statistics which 
showed that last year the value 
of orders placed for goods and 
services by UK oil and gas 
developers was, at £2.26bn, the 
lowest since 1978. This year's 
value is not likely to be much 
higher. 

But the climate is changing- 
Mr Buchanan-Smith told the 
Offshore Europe Exhibition in 
Aberdeen last week that among 
the plans under discussion with 
the Government, were Mara- 
thon'S North Brae oil field; Sun 
Oil’s Balmoral oil field; Hamil- 
ton Brothers’ Duncan oil field; 
Texaco’s South Sail oil field; 
and BFs novel Single Well Oil 
Production System — in essence 
a combined production, storage 
and transportation vessel. 

The modest nature of some of 
these particular projects can be 
gauged from the fact that Mr 
Buchanan-Smith estimated that 
the value of work generated 
would be little more than £2bn. 
By contrast, the exploitation of 
Shell/Esso’s big Brent Field in 
the mid-1970s cost more than 
twice that amount. 

Tbe Minister did not list all 
of tbe 30 new production 
schemes and pipelines that are 
likely to emerge in the next 
year or two, but it seems doubt- 
ful that any individual project 
will cost much more than flbn. 
The oil and gas reserves in UK 
fields awaiting development do 
not justify greater investment 
This Is not the case on the 
other side of the median line 
in the North Sea where a 
slower, more cautious develop- 


Parkinson 

regrets 

West Midlands industrialists, 
anxious to interpret government 
wiring about whether their 
troubled region will get 
assist ed-area status, have been 
deified for a second time the 
chance to meet Cecil Parkinson, 
the Trade and Industry Secre- 
tary. 

Interest in Parkinson’s own 
views on regional policy is acute 
in the Midlands following a 
report that intermediate status 
for the West Midlands is one 
of the options under considera- 
tion in Whitehall. 

A visit by the Minister to the 
region earlier this month had 
to be cancelled at the last 
moment because he was suffer- 
ing from a gastronomic upset 
on the morning after bis 52nd 
birthday. 

This time he is being forced 
to stay away from the Midlands 
by the protocol surrounding his 
office. 

More than 200 leading indus- 
trialists and civic dignitaries 
were looking forward to meet- 
ing Parkinson, and perhaps 
being favoured with a sign of 
Us intentions towards the 
region, when gathered at 
Walsall next Friday for Che 
inauguration of a £3m invest- 
ment by McKechnie Metals. 

He will not be there. His 
department said last night the 
visit would be “ inappropriate ” 
in view of the planned £6.5m 

acquisition by McKechnie of the 
brass rod and wire business of 
1MT, another Birmingham-based 
company. 

The deal is currently being 
considered by tbe Office of Fair 
Trading but the final decision 
whether it should be referred 
to the Monopolies and Mergers 
Commission rests with Parkin- 
son himself. 


Irish stopover 

Over at Ireland's Shannon Air- 
port, they are not sure quite 


A warning from 
France 


By Ray Dafter, Energy Editor 



ment programme on the part 
of the Norwegian offshore in- 
dustry has left several giant 
fields unexploited. Just four 
projects — tbe Oseberg, Sleip- 
ner, Troll (phase one) and 
Tommeliten oil and gas fields— 
could generate orders worth 
nearly £13bn ($19.4bn) over the 
next decade, according to stock- 
brokers Wood Mackenzie. 

Scanning the UK and Nor- 
wegian sectors of the North Sea, 
Wood Mackenzie identified 13 
fields for which development 
plans could be formulated in 
the next 18 months to two years. 
Total investment, it said, could 
be more than £25bn. 

Mr John D'Ancona, director- 
general of the Offshore Supplies 
Office, the UK Government 
agency responsible for promot- 
ing the supplies industry, was 
prompted to declare: “A re- 
covery in activity will help to 
protect the industry and may, 
in the longer term, enable it 
modestly to expand employ- 
ment.” Latest estimates suggest 
that some 100,000 people are 
employed in the offshore supply 
industry. 

Yet the UK supply industry 
is sceptical that it will reap 
much benefit from the Norwe- 
gian development programme. 
Companies have long com- 
plained that they have been 
unable to win what they regard 
as a fair share of Norway's busi- 
ness because of Norwegian 
Government policies designed to 
boost locql industries. 

On the face of it UK suppliers 
would seem to have a case— 
about three-quarters of Nor- 
wegian North Sea orders are 
placed with Norwegian com- 
panies. But the Norwegians 
point out that they sub-contract 
much of the work to overseas 
companies in the interests of 
competitiveness and up-to-date 
technology. In fact, they say, 
Norwegian industry accounts 
for only 54 per cent of the net 
content of orders placed by 


Norway's oil and gas industry. 

Much the same could be said 
of the UK offshore industry. In 
recent years, according to the 
Energy Department, UK com- 
panies have been winning 
between 67 and 79 per cent of 
the value of goods and services 
placed by the oil industry 
operating on the UK Conti- 
nental Shelf. 

But these figures are mislead- 
ing, partly because in Britain, 
too, there is a great deal of sub- 
contracting and partly because 
a number of major companies 
classified as British are no more 
than local subsidiaries of. over- 
seas — predominantly American 
—engineering groups. 

Mr D'Ancona eschews sug- 
gestions of protectionism in 
favour of British industry. 
“The last thing we want to do 
is to set up a barrier so that UK 
companies can be feather- 
bedded." he said. “ We should 
not be tempted to erect protec- 
tive barriers behind which in- 
adequate performances can 
thrive. That would not be in 
the interest of UK industry." 

Even so, UK industry is being 


helped. Under North Sea 
licensing terms offshore oper- 
ators have undertaken to give 
UK companies a “full and fair 
opportunity" to compete for 
orders. In other words oper- 
ators must have a good reason 
for importing goods and 
services. 

Furthermore, as a condition 
of the last, eighth, round of 
exploration licences, oil com- 
panies have undertaken to help 
UK industry develop and 
promote its home-bred tech- 
nology. This move, introduced 
by Mr Nigel Lawson, the then 
Energy Secretary, was designed 
to give UK industry a helping 
hand in the export market 

"Acquisition of British indus- 
trial know-how is as important 
as the oil,” said Mr Lawson’s 
successor, Mr Peter Walker, 
when he met a top-level Chinese 
petroleum delegation last week. 
China is regarded as a vital 
potential market for tbe UK off- 
shore supplies industry. 

It is too early to tell what 
impact this technology initiative 
is having. But it may be possible 



Ashley Ashwood 

John Weedon, marketing manager of RGC Offshore: looking 
for orders to fill the new £4m fabrication halL 


Bob Hutchison 

to tell which oil companies are 
most actively supporting the 
Government's aim by the way 
licences are allocated In the 
ninth round of concessions, 
now under Energy Department 
consideration. 

Both the Government and the 
oil industry are anxious to 
maintain the raised tempo . of 
licensing evident in recent 
years. The pace of exploration 
needs to be pushed along H oB 
companies are to have any hope 
of prolonging a high level of 
oil and gas production into the 
1990s and beyond. 

The UK may currently be the 
world's fifth biggest oil pro- 
ducer. with an output of around 
2.3m barrels a day. but it will 
be a matter of only two or 
three years before the flow of 
domestic oil begins to slow 
down. It is a sobering thought 
that it would take EACH YEAR 
the development of a dozen 
fields like Balmoral — one of 
those now earmarked for ex- 
ploitation — - t!0 maintain the 
present rate of UK production 
(840m barrels annually). 

The pace of exploration has 
picked up in recent years, 
thanks largely to oil price 
movements and Government 
licensing policies. Last year, 
for instance, 72 exploration 
wells were, started on the UK 
Continental Shelf, the highest 
number since 1975. The pace 
of drilling has been maintained 
this year. 

In order to give a further 
boost to exploration, as well as 
to encourage the development 
of small econonficaUy-margznal 
fields, the Government intro- 
duced sweeping tax concessions 
in the March Budget. Oil pro- 
ducers can now claim relief 
against Petroleum Revenue Tax 
for any exploration and apprai- 
sal expenditure on the UK Con- 
tinental Shelf. 

It was perhaps inevitable that 
the tax changes would shake up 
the molecular structure of the 


North Sea industry.- And dur- 
ing the past low months the 
haves and have-nots, in oil pro- 
ducing terms, have been jostl- 
ing to extract the most benefit 
from their different tax posi- 
tions. 

But it is BP which has thrown 
a spanner in' the works by pro- 
moting the biggest tax deal of 
them alL The company alms to 
raise ever £ 2 60 m by selling 12 J 
per cent of Its heavily taxed 
interest in the mature Forties 
Field to less-successful com- 
panies with plenty of tax credits 
to spare. The Forties stake 
would be sold by tender In small 
lots, each representing 0.25 per 
cent of tbe overall field. . “ 

BP, which wants to use the 
cadi for newer, more profitable 
ventures, makes no bones of 
the fact that taxation is the 
raison d’etre of the- proposed 
deal. Indeed, in a letter sent 
to 170 North Sea companies. 
BFs bankers, Lazard Brothers, 
say unequivocally: " It Is likely 
that an opportunity to acquire 
an interest in tbe Forties Field 
may particularly appeal to 
companies which have licence 
intresta and exploration com- 
mitments but which are not 
able to obtain full UK tax re- 
liefs for their expenditures.” 

Tbe letter then lists five ways 
in which oil companies could 
use the proposed deal to their 
tax advantage. lit addition, the 
bankers point out Chat com- 
panies and Inattentions might 
wish to acquire a stake in 
Forties as a prelude to incur- 
ring ari ffiti rinal drilling licence 
commitments. Traditionally, 
.the Government has looked 
more favourably on applications 
for exploration licences from 
those companies with a produc- 
tion track record. - 

The proposed BP deal, which 
lias still to receive formal 
Government sanction, raises 
many issues. Its sheer size 
will queer the pitch for other 
producers contemplating similar 
offers; the amount of tax- 
sheltered cash thought to be 
available for such acquisitions 
is probably not much more 
than £300m. 

Secondly, the deal would 
introduce & new arrangement 
for changes in oilfield licence 
ownership, a fact that is con- 
cerning the Energy Depart- 
ment. Thirdly, and of particular 
concern to a hard-up Chancellor, 
the sale would make an 
appreciable dent in North Sea 
tax revenues. Industry esti- 
mates suggest that the Inland 
Revenue will receive between 
£240m .and £310m less in. 
Petroleum Revenue Tax and 
Corporation Tax over the next 
three years although this loss 
could be mitigated by extra 
Corporation Tax and Canital 
Gains Tax payments from BP. 

For its part BP argues that 
in the longer term the deal will 
provide widespread benefits to 
both offshore producers and the 
supply industry. It points to the 
increase in exploration and 
development which is likely to 
result from the redistribution 
of Forties and other producing 
field interests. And that, after 
all, was the intention of the 
Government when it introduced 
the tax changes. 


Men & Matters 


what to make of the British 
government’s decision to ban 
Aeroflot, the Soviet airline, 
from British airspace. The ban 
is likely to mean no Aeroflot 
landings at Shannon for two 
weeks, which will cost the air- 
port about £150,000. 

On the other hand it may 
spare the Irish tbe embarrass- 
ment of banning Aeroflot them- 
selves in tbe same week that 
they expelled three Soviet 
diplomats for alleged spying. 

Aeroflot’s refuelling facility 
at Shannon was one of the 
brighter ideas of the already- 
inv entire Shannon Free Airport 
Development Company. 

Russian ships bring the fuel 
up tbe river, saving precious 
foreign currency, while the 
Irish earn £4m a year in land- 
ing charges and services as the 
Russian jets refuel on their way 
to the Caribbean and South 
America. 

The airline also delivers 
some exotic visitors to the duty 
free shop. Fidel Castro for 
example, is reported to have 
developed a liking for Jameson 
whiskey on his stopovers. 
Whether any of the passengers 
are carrying Nato secrets in 
their hand baggage is a matter 
over which a discreet veil has 
been drawn. 


Fishy tactics 

The lobby against the slaughter 
of seals in Canada is not content 
to rest on its laurels in spite of 
the EEC having imposed a two- 
year ban on all imports of 
Canadian seal skins. 

In the comfortable surround- 
ings of the Savile Club, London, 
last night, the British Seal 
Protection Group was plotting 
to take the fight into the per- 
ceived enemy's camp bv 
economic aggression. 

Canada's fishing industry is 
worth some 30 times more in 
income to fishermen than is the 
seal killing to hunters. The 
activists want to boycott sales 
of Canadian fish in Britain in 


order to make Pierre Trudeau, 
prime minister of Canada, 
weigh the economic conse- 
quences. 

Some £50m worth of Canadian 
salmon is imported into 
Britain each year for sale 
canned or frozen. 

First shots in the campaign 
have been fired. Nearly 200,000 
postcards are winging their way 
from British members of the 
International Fund for Animal 
Welfare to such salmon market- 
ing companies as John West, 
Epicure, Birds Eye, and Ross, 
urging them to press the 
Canadian government to stop 
the seal killing. 

Might a compromise be found 
in a new line in tinned seal? 


Monetary steps 

Some stiff limbs were being 
reported by distinguished 
central bank governors when 
they met again yesterday in 
Basle. Greek hospitality was 
being named as the culprit. 

EEC finance ministers and 
their central bank governors 
always look forward to the 
weekend of informal talks 
organised by the country 
currently occupying the EEC 
presidency. 

Last weekend saw them in 
Greece for the first time. They 
shared a holiday hotel on the 
island of Kefallinia with 
package holidaymakers — who, 
incidently, were none too 
pleased to suffer a temporary 
withdrawal of facilities, and 
general disruption caused by 
the presence of the ministers, 
their wives, the governors, and 
assorted officials. 

But the meeting was a golden 
opportunity for Grigorias 
Arsenis, the Greek minister for 
national economy, to put the 
island of his birth on the inter- 
national map. 

No effort was spared to give 
his guests a taste of its deglhts. 
The high spot was a dinner 
followed _ by Zorba-style 
dancing in which Robin Leigh- 


Pemberton, new governor of 
the Bank of England, showed 
an enth usiasm and style worthy 
of Anthony Quinn himself. 
Other participants found it 
altogether too strenuous. 

They are unlikely to have to 
dance together again this week 
in sober Switzerland. It will 
be considered sufficient by most 
.observers if they can simply 
manage to sing the same tune. 


Stewed lamb 

These are tough times for 
chemical companies. 

Even so, I can't help woner- 
ing what exactly is going on at 
Belgrave House, home of BF 
Chemicals, where they want to 
reduce the European wine lake 
by feeding excess grapes to 
sheep. 

BP Chemicals has applied for 
a £250,000 EEC grant to further 
its investigations. 

The company says that this 
year some 23bn bottles of wine 
will be produced in the EEC. 
Bur drinkers will soak up only 
19bn. 

The current system of dispos- 
ing of surplus wine, with the 
help of farther subsidies, by 
distilling *t into wine alcohol 
only creates another problem-— 
surplus industrial alcohol. 

BP has spent some £20,000 on 
a project with Newcastle Uni- 
versity on methods of dealing 
with grapes. Together they have 
come up with the idea of sub- 
stituting grape juice concentrate 
for cane molasses in the feed 
of unsuspecting lambs. 

“In fact.” says Nick Spencer 
of the alcolhols division, "the 
lambs seem to enjoy the grape 
juice. They gained weight satis- 
factorily and no ill effects were . 
observed.” 

And what about Sunday 
Juncb ? “ The meat quality was 
indistinguishable from lamb fed 
on a conventional diet" claims 
Spencer. 
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The borrowers and the banks 
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From Mr M. Mendelsohn 
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put substantial purchasing J. F- Crozier. 
be important to avoid maki n g power into local economies The Old Rectory , 


Sir, — May I suggest that the the central banks’ purchase through the wages and salaries Great Stainlon , 


balance of power between bor- price for sovereign debt so low of their e m ploye es. 

rowers and lenders is more as to give debtor countries an 

subtle than suggested by some incentive to repudiate their 

passages of Samuel Brittan's obligations.” Borrowers would * 
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sovereign borrowers which, acquired by a foreign central 1 
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From the Chief Executive. future air travel and our air- November when the Co nfede ra- me nt, criticise and even 1am- 
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believe that If central banks except part company, 
were to discount some Of the M. S. Mendelsohn, 
claims of commercial banks on 35 Rochester Square. 
sovereign borrowers, ** it would N.W.l. 

British Airways’ leasing decision 

From the Chief Executive. future air travel and our 
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in the public eye are public pro- 
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has nothing to do with noise including most recently in our journalist has the impudence to Associates, 
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Shy — Much of what Mr which Mr Holland refers. Gallup polls have posed the opposition is growing. 

Holland says (September 8) is while chairman of the Lon- question “ do you think Austra- Jan Murray, 
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Tough lines and hard times 
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THE urge to sketch people and 

places, the art of writing the 

classical 17-syllable Japanese 
poem, the poem of dedication 
written by his old friend Sir 
John Betjeman — these sub- 
jects interlace as effortlessly as 
ever in conversation with Sir 
Peter Parker, who left British 
Rail last Friday after seven 
years as chairman. 

The man who found time to 
review a new book on William 
Blake during the rail strikes 
last year, and to compare the 
participants at a National 
Economic Development Coun- 
cil meeting in his mind's eye 
to Swan Lake on the stage, can 
turn round honestly and say: 
“My work at BR has never 
been a strain.” 

But it is not by bis conver- 
sation that Parker's seven years 
at the top of this most tradi- 
tional and hierarchical estab- 
lishment will be judged, but by 
the legacy he bas bequeathed 
to his successor. Mr Bob Reid, 
presently the chief executive, 
whose appointment as chair- 
man was announced only a 
week before Parker left. 

The railways continue to con- 
sume a huge and growing 
chunk of public expenditure — 
£91 3m last year against £670m 
In 1976 (1983 prices)— which 
does nothing to endear them to 
Mix Thatcher. British Rail has 
also failed to meet the 
Treasury's financial targets for 
those activities classed as the 
“non-social railway,” ie Inter- 
City and freight. 

Perhaps most significantly of 
all, the government is not im- 
pressed by BR’s manning levels. 
These remain largely a reflec- 
tion of failure to come to grips 
with key productivity issues 
early in Parker’s career. 

In the eyes of the public, 
meanwhile, the quality of BR’s 
service has deteriorated over 
the past seven years. There has 
been some improvement in 
recent months, but over the 
period punctuality has declined, 
the network has got smaller, 
cross-country journeys have 
become more awkward, and 
complaints about dirty trains 
have increased. 

But BR is now being managed 
more as a business than as a 
public service — a trend which 
is at last earning it government 
approval. Much of the credit 
for this goes to Reid, who 
masterminded the sector 
management structure intro- 
duced at the beginning of 1982 



By Hazel Duffy, Transport Correspondent 


“ Winning on the 
railways meant that 
I should be 
succeeded by a 
career railwayman 
and Bob Reid is 
just that,” says 
Sir Peter Parker 
(right) who 
retired as 
chairman of 
British Rail last 
Friday 


which created five separate 
business sectors. 

The recently published cor- 
porate plan which looks to 19SS 
similarly reflects Reid's tougher 
management stance. Gone are 
the pleas to government for 
more investment to lure the 
unions to come into line — the 
“ glittering prizes” as Parker 
termed electrification and the 
Channel tunnel. BR now ac- 
knowledges that it will have to 
finance most of its investment 
alone. 

It is significant that BR’s 
plan envisages a declining 
government grant until the 
Public Service Obligation (PSO) 
will be back in real terms in 
19S6 to the level of that paid 
in 1975. 

If BR is to achieve its target, 
it has to increase revenues from 
passenger and freight business; 
but more important, it has to 
make savings of around £200m 
by 1988. This has to be met 
largely through rati staff reduc- 
tions— 15.000 to go between end 
1983 and 1988 — and increased 
productivity. 

Aslef, the train drivers’ 
union, has already dubbed the 
latest plan a “blueprint for 
decline.” The strength of 
Aslef has been much 
diminished by last year's 
strikes. But the NUR, under 
its new leader, Mr Jimmy 
Knapp, may well be disruptive 
over BR's plans to close part 
of BR Engineerings— the first 
compulsory redundancies en- 
forced by BR. 

The weakening of the 


L'i 

Ashlty Astnvjcd 

union under the Thatcher 
government, did much to help 
BR push through its producti- 
vity package after lost year’s 
strikes, and this encourages 
those who believe that Reid — 
with his reputation as a tough 
man on the unions — will have 
an easier ride in getting his 
plans through than did Parker. 

Parker’s critics see his con- 
tinued postponement of the 
seemingly inevitable confron- 
tation with the unions as his 
most glaring failure as a 
manager. When he came to BR 
in September 1976, the morale 
of the workforce was excep- 
tionally low. and management 
was not particularly disposed 
towards another outsider. 
Parker chose to work with 
people rather than against 
them. 

His aim was to raise morale, 
in which he was successful. But 
the issue of productivity and 
flexible working practices, spelt 
out in the 1976 Rail Policy 
document, was avoided. 

His well-aired belief in parti- 
cipatory policies began to get 
him dubbed a ** consensus man.’’ 
He vigorously denies this tag 
now: “ I did not want to solve 
everything by consensus. At 
that first meeting with the NUR, 
I had a big row with them 
because I told them what I was 
going to do. A manager must 
have the nerve to expose him- 
self. and be prepared to stand 
firmly in his corner. It has 
nothing to do with being cosy.” 

The election of the Thatcher 


government and the onset of 
recession began to lay bare the 
need to got productivity im- 
provements. Nonetheless, the 
Board's March 1981 policy docu- 
ment devoted great chunks to 
the urgent need for investment 
in the railways— -but said very 
little on the need for the unions 
to come into line. 

By this stage, however, it was 
clear that the government was 
prepared to sanction investment 
by BR only when ir saw the 
proof of productivity. The 
battle with the unions came to 
a head over flexible rostering of 
train drivers. Even when that 
was settled — by October 3 all 
depots are scheduled in have 
gone over to flexible rostering — 
tiie embarrassment of the £l5i)m 
investment in the so-called 
Bedpan line lying idle remained 
until March this year, when 
single manning was finally 
agreed. 

The major, although slow, 
progress on productivity rhat 
followed last summer was 
marred by the report on the 
railways of the Serpell com- 
mittee. The Board itself had 
requested the review, believing 
ti would prove ns case that the 
long-term future of BR ties 
with government investment m 
track renewal, new rolling 
stock, locomotives, civ. 

But the report, handed to 
Parker on Christmas Eve, was 
a bitter disappointment in its 
failure to back Uie Board's 
claim for more new investment. 
Serpell was followed by uncer- 
tainty over Parker's successor; 
it began to look during the 
summer as though the govern- 
ment had forgotten the rail- 
ways. 

Then came the announce- 
ment of Reid's appointment and 
Parker's spirits lilted. He 
recalls that he was asked at 
the outset of bis chairmanship: 
" What does winning on the 
railways mean? ” and he re- 
plied: “ That 1 should be suc- 
ceeded by a career railway- 
man.” Reid is just that. 

It is ironic that Parker, who 
staked much of his career on 
trying to get government to 
approve visible signs of success 
— particularly electrification — 
may be judged ultimately as 
having succeeded because he 
backed the right man as his 
successor. Parker leaves with- 
out those visible signs, but he 
leaves Reid — a man who will 
work within the tight confines 
of economic reality— to build 
up the more efficient railway 
for which Parker strove. 


One of the most 
important things 
to consider when 
buying a truck 


Selling it. 


As long as a truck keeps its running costs 
down, itill keep its resale value up. 

So the truck you buy should be researched, 
designed, developed and made to the most 
exading standards created by men, computers 
and advanced technology. 

A Scania is. 

And tested to meet the workfs most 
demanding safety regulations. 

A Scania is. 

And totally built to run reilabty on and on-day 
in. day out, year after year, with maximum 
efficiency, minimum maintenance. 

A Scania is. 

Not to mention being good enough to rate total 
sales and service support at home and abroad. 

A Scania is. 

So while you’re initially buying a truck to do 
a Job, remember this; 



A Scania represents the best investment your 
money can buy. 

The best return come the day you sell ft. 

After all. as members of the Saab- Scania 
group of companies, we’ve been making bucks 
for over 80 years. Today, we’re one of the world’s 
largest truck producers, selling worldwide. 

All of which has helped to make a Scania truck 
what it is today. Rugged, reliable, fuel-efficient, 
super strong, super safe. 

Whafs more, we're always ready to prove it 

SCANIA 

Whichever way you look at it 

Scania (Great Britain) Umhed,Tongwefi. 

MiHon Keynes MKf 5 BHB, Buckinghamshire. 

Tel: 0908 614040. Telex: 825376. 
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SAUDIS CONTINUE LEBANON PEACE MOVES 


Soviet 


U.S. increases task force strength missilc 

0 hints ‘vet 

BY PATRICK COCKBURN IN BEIRUT J ^ 


SOME 2,000 U.S. marines joined 
the U.S. task farce off the Lebanese 
coast yesterday in a bid to strength- 
en the position of the 5,000 strong 
multinational force stationed in and 
around Beirut 

The force has come under inter- 
mittent artillery attack over the last 
month. 

The insecurity of the U.S.. 
French, Italian and British troops 
was emphasised yesterday when 
the marines came under small arms 
fire from nearby slum areas domi- 
nated by the largely anti-govern- 
ment Shiite sect 

The Government of President 
Amin Gem aye I hopes that its posi- 
tion will be shored up by greater 
military support from the U.S. and 
other governments contributing to 
the multi-national force. 

Increased help from Washington 
seems more likely as U.S. officials 
here backed up government claims 
that Syrians, Palestinians and Ira- 
nians as well as Druze militiamen, 
have been involved in fighting 
against the Lebanese army. 

But the bulk of fighting is still be- 
ing done by the Druze and the Gov- 


ernment has not been able to pro- 
duce much evidence of massive for- 
eign intervention. 

The Government in Beirut would 
clearly like U.S. and French aircraft 
to support its army’s efforts to hold 
hill positions overlooking the capi- 
tal 

Diplomatic moves to end the 
fighting continue with Saudi Arab- 
ia's Prince Bandar bin Sultan 
shuttling between Cyprus, where 
he meets President Amin Gemay- 
efs security advisor. Wadi Haddad, 
and Damascus, where he speaks to 
Mr Walid Jumblatt, the Druze lead- 
er, and Syria's President Hafez af 
Assad. 

The Druze and the Syrians show 
little signs of moderating their de- 
mands for direct Syrian involve- 
ment in talks on a new government 
and virtual veto on how this govern- 
ment should be constituted. 

Their confidence has grown as a 
result of their victories over Chris- 
tian militiamen last week and the 
failure of Israel to intervene on the 
side of the Christians to whom it 
was formerly closely allied 

Meanwhile, diplomatic sources in 





On the key issue of the future 
rote of the Lebanese army, the dip- 
lomatic sources said that it is being 
suggested that civil police forces 
take over responsibility for security 
in the Shouf montains. 

The draft proposal seems to call 
for the array not to be used in ''do- 
mestic’’ troubles involving the var- 
ious factions now fighting each oth- 
er. 

There was tittle change in the sit- 
uation at the battle front yesterday. 
The army is fighting to retain its 
position at Souq al Gharb overlook- 
ing the capital, which is of critical 
strategic and symbolic significance 
for the Government 


to be 
clarified’ 


By Bridget Bloom In London 


Mr Amin Gemayel 

Damascus suggest that the Saudi 
peace plan provides for a general 
ceasefire and for an enlarged Leba- 
nese conference that would include 
both Christian and Druze represen- 
tatives, as well as the Lebanese 
Government of President Gemayel. 
who yesterday convened a top-level 
meeting to consider the draft agree- 
ment 


The Christian militia forces say 
they have regained control of two 
villages in the Shouf mountains to 
the south of Beirut but Druze soldi- 
ers are confident they will overrun 
the whole area in a few days. 


They may then cut the road link- 
ing Beirut with the city of Sidon to 
the south, which the Lebanese ar- 
my. very short of men to meet all its 
commitments, has been unable to 
secure. 


Immigrants 
‘stretch 
Bonn social 
security’ 


Political outcry in France after 
National Front election victory 


BY PAUL BETTS IN PARIS 


By Jonathan Carr in Bonn 


FOREIGN workers and their fami- i 
lies in West Germany are receiving 
a growing share of key benefits pro- 
vided by the country’s sorely- 
stretched social security system. 

A report released today under- 
lines that foreigners there have the 
same legal right as Germans to so- 
cial benefits, and have to make the 
same contributions. But it also 
stresses that foreigners have much 
bigger families than Germans, they 
are ill more often, and the propor- 
tion unemployed is well above the 
national average. 

The report by the Institute of the 
German Economy (IW) in Cologne 
makes dear the financial reasons 
why the Bonn Government is keen 
to limit, and if possible cut. the 
number of foreigners in Germany. 
Beyond that, it reveals a potential 
for growing social friction between 
the 4.7m foreigners (7.6 per cent of 
the population) and Germans at a 
time of increasing joblessness and 
budget stringency. 

The report shows: 

• The number of foreigners receiv- 
ing social welfare benefit (for those 
in spedal need) has gone up sharp- 
ly. In 1970, foreigners accounted for 
.only 1.3 per cent of those receiving 
benefit in 1981, the share was 9 per 
cent, and growing; 

• Last year, DM 2.03bn ($7 59m) in 
family allowances was paid out for 
1.7m foreign children (nearly 15 per 
cent of all children eligible for pay- 
ment). The biggest single slice (DM 
1.1 bn) went for Turkish children, 
followed by Italian (DM 263m) and 
Yugoslav (DM 226m). Changes in 
the system this year indicate that 
foreign families will have a still big- 
ger share of children's allowances 
in future; 

• The unemployment rate oE 14.1 
per cent for foreigners (May, 1983) 
is well above the national average 
(B.8 per cent) lately because for- 
eigners are often in less skilled, and 
hence less secure, jobs than their 
German colleagues. 


THE ELECTION of four members 
of the extreme right French Nation- 
al Front to the town council of 
Dreux - a town with a large North 
African immigrant population, 55 
miles west of Paris - caused a 
major political outcry in France 
yesterday. 

It is the first time the National 
Front has won seats on the council 
of a medium-sized French town of 
about 35 000 people. Their election, 
after a bitter rampaign centred on 
the immi grant issue, reflects the cli- 
mate of racial tensions prevailing in 
many parts of France. 

The election on Sunday at Dreux. 
a town which has become a case 
history of immigration in France, 
represents an important political 
defeat for the ruling Left Until this 
year. Dreux has been a symbol of 
the advances of a new breed of 
young socialists close to President 
Francois Mitterrand and M Pierre 
Mauroy. the Prime Minister. These 
young socialists included Mile Fran- 
coise Gaspard, the former major of 
Dreux. 


But the defeat of the Left could 
also prove to be a pyrrhic victory 
for the Right The opposition polled 
55.33 per cent of the vote at Dreux, 
but the traditional right-wing 
parties, including the neo-Gaullist 
RPR and the centrist UDF, have 
been divided by their controversial 
decision to team up with the Na- 
tional Front at Dreux. 

Violent demonstrations broke out 
in Dreux on Sunday night after the 
defeat of the Left While they had 
been reluctant to join forces with 
the National Front, the RPR and 
the UDF decided on the alliance af- 
ter the National Front polled an un- 
expectedly high 16.7 per cent of the 
vote during the first round of the 
elections the previous week. 

Many leading members of the 
traditional Right denounced the al- 
liance with the National Front at 
Dreux Among the most notable dis- 
sidents was Mme Simone Veil, the 
former minister in President Gis- 
card d’Estaing’s Ad.-ninistri.tion, 
who openly opposed the decision 
and urged voters to abstain. 


Significantly, however, the turn- 
out at Sunday’s Dreux election was 
higher than in the first round, and 
the rate of abstentions much lower. 
This further reflected the depth of 
feeling caused by the race issue 
there. 


The Socialist Government has be- 
come increasingly aware of the po- 
tentially explosive nature of the im- 
migrant problem in France, and has 
just introduced new measures to 
clamp down sharply on illegal im- 
migrants in the country. 


M Mauroy said yesterday that 
the Dreux result threw what he 
called “a harsh light" on France’s 
immigration problem. He renewed 
his Government’s recently-an- 
nounced policy towards the issue 
involving, in his words, "no new im- 
migrants, the escorting of illegal 
immigrants to the border, and bet- 
ter integration for immigrant work- 
ers who have lived with us for 
many years." 
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Oil stocks at three-year high 


Continued from Page 1 


in the 17.5m b/d limit and the quo- 
tas for individual countries. 

The majority within Opec are be- 
lieved to be in favour of extreme 
caution with the present ceiling. 
They are worried because it has 
been breached and continued over- 
production could undermine the 
price structure based on a reference 
price of S29 per barrel established 
in the spring and defended success- 
fully since then. 

East week Dr Said Mana al Otai- 
ba said he saw no justification for 
raising the ceiling. 

Saudi Arabia and Kuwait are 
known to think that any increase in 
the 17.5m b/d ceiling could jeopard- 
ise the whole delicate pact on pro- 
duction and prices because of the 
disagreement and disputes over in- 
dividual quotas likely to arise. For 
the same reason they are against 


WORLD OIL SUPPLY AND DEMAND M 1983 
(miHiofts of barrels a day) 


1st 2nd 3rd 4th 
quarter quarter quarter quarter 


Demand 

Non-Opec o9 supply 
Additional requirements 


45.7 44.0 

25.7 2SS 

20.0 18-5 


Mr Burt said be had “really no 
new information" on this. Other 
U.S. officials have been blunter in 
private, suggesting that Herr 
Genscher made his remarks princi- 
pally to meet opposition criticism 
within Germany to the deployment 
of the new missiles. 

Mr Burt also parried questions 
about reports from Washington that 
President Reagan has authorised a 
more flexible U.S. negotiating stand 
at the Geneva talks. It has been 
suggested that the U.S. 


Opec production: 
Crude 
NGL 


Supply/demand balance — 3.9 -02 
Total oh supply 41.0 428 


ENI signs 

funding 

package 


Source toernawvV Energy Agency 


By Rupert Cornwell In Rome 


an extraordinary ministerial con- ers, especially Iran, are resentful 
ference being convened in the wake that Saudi Arabia has benefited 
of monitoring committee's meeting, from the stronger demand for oil in 
At the same time other produc- the third quarter. 


Stock market changes 


Continued from Page 1 

giving effect to them are to be put 
to members at an extraordinary 
general meeting on October 1 1. A 75 
per cent majority is required to ap- 
prove the measures. 

At a meeting of the ruling council 
last week which discussed how the 
changes and the negotiated settle- 
ment with the Government was to 
be presented to the members. Sir 
Nicholas Goodison, the chairman of 
the Stock Exchange, warned that 
there were "plenty of risks" in the 
agreed deal. 


As part of the deal the Stock Ex- 
change agreed to dismantle by- 
stages all the rules which set mini- 
mum scales of commission on 
transactions carried out in the mar- 
ket. with a final cut-off date of De- 
cember 1986. 


Brazil set to accept 
IMF debt package 


Sir Nicholas has told council 
members that unless the Stock Ex- 
change accepts the deal with the 
Government its affairs could still be 
affected by restrictive practices 
legislation in the future 
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Continued from Page 1 

have to draw up their quarterly bal- 
ance sheets. 

Some of these banks thus still 
face having to place their loans in a 
special “non-accrual" balance sheet 
position, unless the arrears are re- 
duced by then. 

Dr Leutwiler said that Brazil's 
commercial bank creditors, who 
have also blocked disbursement of 
a S4.4bn loan since May, appear un- 
likely to resume lending until the 
IMF board has formally approved 
Brazil's new economic policies as 
set out in the Letter of Intent Oppo- 
sition to an immediate resumption 
of disbursement once the IMF Let- 
ter of Intent is signed is strong 
among European banks, he said. 

The country’s critical shortage of 
foreign exchange has been a source 
of extreme nervousness in financial 
markets for several weeks, leading 
to fears of a default on its S90bn for- 
eign debt Brazilian officials bad 
been hoping for an immediate re- 
sumption of lending once the Letter 
of Intent was signed. 

Though this now appears unlike- 
ly, the way is being cleared for 
implementation of the rescue pack- 
age once the IMF endorses Brazils 
economic programme. One factor 
that is likely to prevent an immedi- 


ate endorsement is the IMF’s wish 
Jo-' wait until the country's con- 
troversial new salary law, limiting 
wage increases to 80 per cent of the 
Inflation rate, has passed Congress. 

Regional presidents of the Brazil- 
ian Government-backed Partido 
Democrats co Social (PDS) yester- 
day called for the rejection of the 
salary law and for overall changes 
in economic policy. 

On Sunday, the President of the 
Chamber of Deputies. Sr Flavio 
Marriiio, himself a PDS member, 
said in a newspaper interview that 
a "preponderance" of congressmen 
were opposed to the proposed limit- 
ation of all wages to 80 per cent of 
the official inflation figure. 

Congress is expected to vote on 
the controversial measure in early 
October. But if it is rejected, it could 
still be passed into law by the Presi- 
dent himself by the end of the 
month. 


Meanwhile, the BIS yesterday 
postponed formal agreement on a 
separate S3bn loan to the IMF it- 
self. _ This loan would boost the 
fund's liquidity pending ratification 
of its proposed SDR 30bn increase 
in quota subscriptions by member 
governments. 


ENI, the Italian state energy agen- 
cy, yesterday signed a Ll.OOObn 
(S625m) financing operation with a 
pool of 84 banks, led by the Banco 
di Roma, in what is claimed to be 
the largest such operation of its 
| kind ever mounted in Italy. 

I The facility will run for 18 
months, and is divided into two 
parts: L675bn will take the form of a 
straight financing, while the re- 
maining L325bn will be available as 
a standby credit The. rate of inter 
est is tied to the prime rate operat- 
ed by the Italian Banking Associa- 
tion. and the three-month inter- 
bank lira rate. 

The total sum being made avail- 
able to ENI is double that originally 
sought by the agency, and the 84 
banks involved include not only the 
biggest Italian banks, but almost 
every foreign bank currently op- 
erating in the country. The pro- 
ceeds will be used in pat to help fi- 
nance ENTs huge investment pro- 
gramme, amounting this year to 
L4^Mbn. 

The increase in the size of the fa- 
cility and the speed with which it 
was organised reflect in part the 
current comfortable liquidity of the 
Italian banking system. But it is al- 
so intended as a signal of the cred- 
ibility of ENI under its chairman 
for the past seven months, Sig 
Franco Reviglio. 

His appointment last February 
came after a prolonged period of 
uncertainty at ENI. Sig Reviglio is 
the agency's seventh chairman in 
the space of five years. In 1982 the 
group reported record losses of over 
Ll,7QQbn - largely as a result oE 
, debt servicing charges and the 
chronic problems of its chemical 
sector. 

Pensions system moves, Page 2 
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THE LEX COLUMN 


Gilt-edged in the 
fast lane 


THE SOVIET UNION'S much publi- 
cised hints that it is now prepared 
to be more flexible at the European 
missile talks m Geneva have vet to 
be translated into concrete propos- 
als at the negotiations themselves, 
a senior U.S. official said in London 
yesterday. 

Mr Richard Burt, Assistant Sec- 
retary of State responsible for arms 
control at the State Department, 
said that neither the Soviet propos- 
al to destroy some of its new SS20 
missiles nor an earlier offer to 
count warheads rather than the 
missiles had been clarified by So- 
viet negotiators at Geneva. 

“When we get round the negotiat- 
ing table these concessions never 
quite appear," Mr Burt told a press 
conference following a one-day 
meeting of Nato's Special Consulta- 
tive Group (SCG), the body which 
co-ordinates Nato policy on the me- 
dium range missile taikc- 

The SCG broke with tradition to 
meet in London rather at Nato’s 
headquarters in Brussels in an ef- 
fort officials said, to stress the uni- 
ty of Nato as the December dead- 
line for the deployment of new 
cruise and Pershing 2 missiles ap- 
proaches. The first cruise missiles 
will be deployed in Bri tain and the 
Pershing 2s in Germany. 

The high level group of officials 
issued a strongly worded commu- 
nique which stressed that the de- 
ployments would go ahead in the 
absence of real concessions by the 
Soviet Union, though it said that 
missiles deployed could later be re- 
moved if agreement was reached. 

Mr Burt appeared to cast doubt 
on suggestions that the Soviet 
Union might now be prepar . to 
drop its insistence that Bri f j and 
French nuclear missiles mi A be in- 
cluded in any agreement on medi- 
um range missiles, so far a major 
obstacle to progress in Geneva. 
Herr Genscher, the West German 
Foreign Minister, said at the week- 
end that following talks with Mr 
Gromyko, the Soviet Foreign Minis- 
ter. he believed Moscow might now 
agree to shift the question of the 
British and French missiles into the 
Start negotiations of strategic mis- 
siles. 


Over the last two Fridays, the 
U.S. money supply indicators have 
emerged far below consensus fore- 
casts. Alongside other recent statis- 
tics, that has been enough to con- 
vince some observers that the rate 
of economic growth has slowed 
sharply. As a result, the dollar 
weakened yesterday; a comparison 
with what happened through last 
year may prove instructive. Then 
the prospect of lower interest rates 
encouraged purchases of dollars in 
order to participate in the prospec- 
tive capita] gains offered in the fi- 
nancial markets, with a flight to 
quality* a reinforcing factor. To 
judge by yesterday’s reaction, it 
seems that anyone who wants dol- 
lars already has them. 

So the coupling of the U.S. and 
other markets now looks to have 
been significantly loosened, while 
on storing's behalf the word petro- 
currency is no longer the obscenity* 
it was. Gilts responded to the great- 
er freedom for domestic action by 
jumping two points, although the 
extent to which the UK money sup- 
ply indicators remain outside the 
target suggest that there will be no 
imminent reduction in domestic in- 
terest rates. The authorities, mean- 
while, took the opportunity* to an- 
nounce a new tap, transparently de- 
signed to appeal to the new rich - 
the building societies - while the 
extended terms for payment signal 
a certain relaxation over the fund- 
ing program. 


TREASURY 1ft* 
2003-07 1 


mission, the level of., competition 
has undoubtedly grown, with shop 
sales of milk for example, advanc- 
ing from 19 to about 15 per cent of 
the total. The enactment of the Im- 
portation of Milk ACt will shortly 
add further to the changed mood by 
allowing imports of UHT from 
continental Europe. Nevertheless, 
the OFT has clearly left itself the 
option to move on a broad front just 
as the industry was congratiilnting 
itself on almost halting l be decline 
in milk consumption evident since 
1977. , 
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Mr Raper 


Food prices 


This year's poor farming weather 
in Europe and the U.S. is set to 
create crop shortages after a period 
of surpluses. The reversal will 
create an acceleration in food price 
inflation, which is currently stand- 
ing at a modest 4K per cent in the 
UK. According to London brokers 
James Capel, that figure could be 
nearer 9 per cent by the first quar- 
ter of 1984. The increase will be 
heavily biased towards fresh fruit 
and vegetables, where the increase 
on an annual comparison could be 
as high as 30 per cent by early next 
year. 

For the food multiples the impli- 
cations are unambiguous. Inelastic 
demand for food means that price 
rises are invariably reflected in 
higher turnover and profits, espe- 
cially when cost inflation is under 
control, and the sector has begun 
responding to this prospect over re- 
cent weeks. The best gains may not 
be seen by retailers specialising in 
fresh foods, such as Sainsbuiy, 
since there may be a volume de- 
cline to offset higher prices. How- 


ever. switching to canned foods 
may produce benefits to retailers 
like Kwiksave. 

The biggest beneficiary should be 
frozen food retailers, such as Be- 
jam, who have been bard hit by the 
surfeit of fresh foods. Rising prices 
should encourage freezer stocking, 
and while frozen vegetables contri- 
tute only about 15 per cent of turn- 
over, they have the effect of draw- 
ing shoppers into stores. 

With food retailing absorbing a 
greater proportion of disposable in- 
come, non-food retailers, especially 
those catering to lower income 
groups, could find sales adversely 
affected. This may explain the re- 
cent flat stock market performance 
of stocks like MFI in spite of strong 
current trading. More difficult to 
determine is the effect of the sharp 
increase in US. grain prices, which 
threatens to have a more general 
impact in inflation and inflationary 
expectations. 


Milk distribution . 


T he Co- operative Wholesale Soci- 
ety (CWS) did not intend to cast it- 
self as a supergrass this summer 
when it owned up to a long list of 
restrictive practices in its milk dis- 
tribution business. Its admissions 
have unavoidably pointed a finger 
at many of its major competitors, 
however. Yesterday's action by the 
Office of Fair Trading (OFT) in at- 
tacking the belatedly registered 
practices, while in one sense a for- 
mality since the CWS claims to 
have abandoned them, anyway, 
does therefore imply the possibility 
in theory at least that the OFT 
might now be embarking on an ex- 
tended deansing campaign to pro- 
mote more competition between the 
milkmen. 

The timing of this move seems a 
little odd. Since the OFT decided 
early in 1981 not to refer the milk 
industry to the Monopolies Corn- 


After a tangled saga in which 
London's .Takeover. Panel described 
Mr Jim Raper as unfitted to be a di- 
rector of public companies: am) Mr 
Raper complained that the. Panel 
was a Star Chamber, operating 
without regard to natural justice, 
last weekend’s concordat -between 
the two parties comes as one of the 
less Likely events in the City of Lon- 
don's history of self-regulation. 

The agreement is supposed to put 
an end to the conditions arising 
from Mr Raper’s takeover of St Pi- 
ran, in the course of which the 
Stock Exchange prohibited its 
members from dealing with Mr 
Raper. and suspended the quota- 
tions of companies he controlled - 
including St Piran itself and its sub- 
sidiaries. The .Stock Exchange 
Council should soeo lift these pro- 
scriptions. now that the offences 
against the Takeover Code are held 
to have been purged. 

Critics of self-regulation are 
hound to argue that Mr Raper has 
been too easily forgiven. The unfor- 
tunate shareholders in St Piran 
have not, after all, received the full 
price stipulated by the Panel back 
in April 1980. Nor will they denve 
much compensation from Mr Rop- 
er’s current expressions of remorse. 

The point seems to be that this 
regret is accompanied by such as- 
surances of good behaviour as to 
disarm the Panel's past doubts 
about Mr Raper. If St Piran con- 
sults the Panel in future on any am- 
biguities it may uncover in the 
Code, and engages financial advis- 
ers to keep it on the straight and 
narrow, all will he' welL 

So long as Mr Ropers plans in- 
volve the use of his quoted vehicle - 
Mil bury - and thus rest on keeping 
in good odour with the City, this 
resolution should work well 
enough. But that just underlines 
one again that the self-regulatory 
system can only control people who 
already want to keep the rules. 
Two-and-a-half cheers. 
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BANKING, FINANCE AND INVESTMENT 


Radical 

approach 

to restore 
prosperity 


FOR GENERATIONS there has 
been no equivalent of SMd Row 
in the Netherlands. Social con- 
cern and prosperity have en- 
sured adequate provision for all. 
In 1983, as. the world economic 
recession batters the Dutch 
economy, that capacity to cope 
is being strained to its limits. 
Steps have had to be taken to 
ensure recovery and every sec- 
tion of society, from topoank- 
ers to the unemployed, has been 
forced to play Its part. 

Mr Ruud Lubbers, the affable, 
bom-topnon ey industrialist who 
serves as Prime Minister In the 
Christian Democrat-Liberal coali- 
tion that has governed since 
last November, seems an un- 
likely candidate to see through 
this new industrial revolution. 
A moderate man with an active 
social conscience and a willing- 
ness to please, he does not 
appear u> have that quality of 
Thatch b rite steel in his make-up 
that might be thought essential 
to the taking of tough decisions. 

The facts, however, belie any 
such analysis. Under Mr Lub- 
bers the Dutch Government has 
acted with more resolve and 
nnfudged determination to re- 
build economically from the 
bottom np than any other ad- 
ministration in Western 
Europe. Politicians and social 
theorists may dispute the value 
of what has taken place in the 
Netherlands in the past year. 
Few, though, would doubt that 
it has been radical. 

Unemployment, which in the 
1960s and early 1970s was so 
low that one former Minister 


cannot recall discussing it in 
cabinet, now wtanrtg above 
800,000. That is an estimated 
17.3 per cent of the working 
population and thd hk*st serious 
statistic of its kind In the Euro- 
pean Community. Mr Lubbers 
is known to be concerned about 
the situation. Yet he has stead- 
fastly refused to do anything 
that might create work on a 
large scale. On the contrary, he 
has seen to it that, in the public 
sector, as many jobs as possible 
are axed. His argument is that 
it is only economic recovery 
that can re-establish jobs that 
matter — jobs with a future. 

The welfare state — generous, 
beneficent, essentially tolerant, 
and in some ways modern Hol- 
land’s proudest boast — is in in- 
tensive care and the Labour 
opposition in Parliament would 
argue that its life-support 
system may be switched off. 
Hospitals have been closed, 

8.000 teachers and lect ur e rs are 
to be dismissed, secondary edu- 
cation may cease to be entirely 
free, dXild benefits are to be 
frozen, disability and unemploy- 
ment payments are to be re- 
duced by 3.5 per cent Ministers 
stress that they are merely 
scaling down a network the 
nation can no longer afford. 
The system itself will remain. 
But for a people used since .the 
1950s to “ unending” growth 
the diode has been profound. 

Taxes to be eased 

On the industrial f^ont taxes 
are to be eased to encourage in- 
creased investment and stimu- 
late profits while personal taxa- 
tion Is to rise. Only those com- 
panies with dear potential for 
growth are to receive state aid. 
RSV, the giant shipbuilding 
and engineering group, vias 
struck from the list. The hold- 
ing company went bust and 

6.000 workers were added to the 
dole queues. 

In all the G ov e rnm ent intends 
making savings in 1984 worth 
FI 11.8bn_ Public borrowing in 
the Netherlands rose from 
4} per cent of Gross Domestic 
Product in 1979 to 8* per cent 


last year, while the budget 
deficit this year. Including the 
effect of borrowing, is expected 
to reach 11.5 per cent of 
national Income, or 10.3 per 
cent of Gross National Product. 
The Cabinet’s aim is to reduce 
this latter figure to 7.4 per cent 
In the life of the present 
Parliament; to do This public 
spending must be cut ruthlessly 
all along the way. Savings of 
FI 15bn were instituted this 
year and the 1983 financing 
deficit should work out at 
around Fi 37.3bn. 

As illustrations of how tough 
the coalition is prepared to be 
Mr Bert deVries, floor-leader of 
the Christian Democrats, last 
month pronounced himself 
“ happy ” about the pay cuts to 
be borne by civil servants next 
year (tbe net effect of which is 
around 6.5 per cent) while Dr 
Rudolf de Korte, the Liberals’ 
financial spokesman, said that 
all cuts should be “ real and 
actual.” with reductions in wel- 
fare benefits exceeding even 
those in wages. 

Will the medicine work? 

Manufacturing output, sea- 
sonally adjusted, fell by 1 per 
cent in June compared with 
May. In the second quarter 
output was marginally greater 
than in . the previous two 
quarters but still 3 per cent 
down on tbe April-June period 
of 1982. Only the chemical 
industry appears so far to have 
made any significant gains. 

In terms of trade there was 
a Dutch surplus of FI 8bn for 
the first six months of this year 
-—a decrease of 5 per cent over 
first-half 1982. Mr Lubbers has 
forecast an annual surplus on 
the current account of the 
balance of payments of FI lObn 
— slightly up on the adjusted 
FI 9Bbn recorded last year — 
but analysts think he may be 
underestimating the potential 
now available. A total of 
FI llbn-Fl 12bn now appears 
far from impossible. Sales of 
natural gas, which fell badly 
last year, picked up 1 per cent 
in value and 7 per cent in 
volume in the six months to the 
end of June, and if this im- 
provement, as seems likely, can 


The capacity to cope with the 
world recession has strained 
the Dutch economy to the limits. 
Austerity prevails as every 
sector is forced to play 
its part towards recovery 


RESULTS OF MAJOR DUTCH BANKS 


(1983 1st half — FI m) 


Gross 

profit 

Per cent 
increase 

Net 

profit 

Per cent 
increase 

Debt 

pro- 

visions 

Percent 

increase 

ABN 

690 

31 

228 

22 

248 

32 

Rabo 

756 

25 

301 

24 

315 

33 

Amro 

632 

51 

106 

22 

475 

58 

NMB 

385 

50 

55 

9 

290 

66 

NCB 

47 

12} 

6J 

10 

40 

50 


This survey was written by Walter Ellis, 
Amsterdam Correspondent 


be sustained, government 
revenues should be greater 
than previously expected. 

Exports of manufactured 
goods and commodities rose by 

2 per cent in value to FI 93bn, 
while imports moved ahead by 

3 per cent to a total of FI S5bn. 
The strong dollar aided the 
process. Exports to the U.S., 
mainly of machinery, fuels and 
chemicals, jumped by 34 per 
cent, to stand at a six-month 
total of FI 3.5bn. Statistics for 
trade with the UK were some- 
thing of an exception to the 
general pattern. Exports to 
Britain fell from FI 8.4bn to 
FI 7.9bn, while imports eased 
from FI 7.8bn to FI 7.3bn — a 
drop of 7 per cent in both cases. 

The rate of inflation through- 
out has remained enviably low. 
Between mid-June and mid- 


July the cost of living rose by 
0.5 per cent, the same rate as 
during the equivalent period 
last year. According to the 
Economics Ministry in The 
Hague, the year-on-year rate 
dropped to 3.7 per cent in 
June compared with 4 per cent 
in May. It could yet be tbe 
case, as the Government and 
the central bank have pre- 
dicted, that the December 
figure will have dropped as low 
as 2.5 per cent. Further falls 
are on the cards for 1984. 

With industrial productivity 
high and still improving and 
with inflation falling , even the 
strong guilder (much improved 
from its temporary weakness 
following the realignment of 
the European Monetary 
System in March) is unlikely to 
do much to dent Dutch com- 


petitiveness. The Neder- 
landsche Bank has always 
argued that a robust guilder, 
operating in tandem with the 
Deutsche- m ark, keeps imports 
cheap while not harming 
exports. This logic would not 
apply in every country, but 
Dutch manufacturing, despite 
its other problems, has consis- 
tently operated efficient pro- 
duction lines, and the de-man- 
ning that has accompanied the 
recession has done much to aid 
the process. 

The Nederlandsche Bank’s 
major pre-occupations this year, 
aside from concern over the 
growth of a “ hot money " 
circuit, have once again been 
interest rates and the preserva- 
tion of liquidity in the Dutch 
money markets. The bank, 
under Mr Wim Duisenberg, has 
joined the Government in call- 
ing for a continuing reduction 
in interest rates and there have 
been various exhortations made 
to the U.S. in this connection. 

Simultaneously, however, the 
Government's urgent need for 
cash from the capital markets 
has caused bond rates to climb 
again. In mid-June, a record 
FI 8.5bn was raised through a 
state ioan fixed at 9.5 per cent 
and since then rates on the 
domestic market have declined 
only marginally, to stand at 
around 9 per cent. But even 
this high level of attraction has 
proved unable on its own to 
keep the markets moving. 

Tbe problem has been simply 
lack of cash and it was in an 
effort to ease the financial 
drought chat the Bank twice 
recently bought large volumes 
of dollars, thus releasing a 
flood of guilders into general 
circulation. When this first 
happened, in August, other 
central banks were desperately 
trying to sell dollars in a bid 
to depress its freakish rise, and 
there were raised eyebrows in 
various quarters abroad when 
the Netherlands was not seen 
to be playing its part. Last 
month, on three occasions, the 
position was further eased by 
special short-term loans to the 
markets through the banks 
valued collectively at FI lL2bn. 


This rise in money supply 
in the Netherlands has been 
somewhat below the Western 
average. At the end of August 
the nse on the restricted Ml 
basis was 9.5 per cent compared 
with 10.9 per cent in West 
Germany, 7JZ per cent in 
Belgium, 14 per cent in Britain 
and 13.4 per cent in the U.S. 

Interest rates generally have 
held fairly steady, with money 
market rates standing at around 
5-535 per cent. Once this year 
the central bank has altered its 
rates without reference to the 
Bundesbank. Generally, ihouch, 
concerted action has been main- 
tained as the Dutch keep to 
their habit of ensuring that the 
West German economy and 
financial systems remain as 
accessible as possible to Dutch 
business. The key bank rates 
now stand at 5 per cent for the. 
discount rate. 6 per cent for 
promissory notes and 5J for the 
secured loan rate. 

Revival 

The commercial banks, 
operating one link further 
down the chain, have enjoyed a 
significant revival in their 
fortunes this year so far. Pro- 
visions for debt have con- 
tinued high but both gross and 
net earnings are in most cases 
well up, while Dutch company 
bankruptcies — an important 
source of bank losses — are 
beginning to move down after 
the record peaks of 1982 and 
the early months of 19S3. 

Insurance companies and the 
Dutch internationals — Royal 
Dutch/Shell, Unilever, Philips 
and Akzo— have also reported 
improvements in their results. 
Lesser companies have enjoyed 
mixed fortunes, with the trend 
generally gently up. In the 
main it has been tbe tradi- 
tional industries, especially 
steel and shipbuilding, which 
have remained recession-bound. 

Businessmen are unwilling 
to forecast that the good times 
are coming back — and with 

800.000 workless not everyone 
could be expected to concur if 
they did. Nevertheless, there 
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has been a measurable improve- 
ment in orders and there is a 
feeling among entrepreneurs 
that the tide, at last, is on the 
turn. 

Amsterdam's Bourse, and the 
European Options Exchange 
have reflected this rebirth of 
confidence in a slight ly 
hysterical way, with each 
enjoying record highs on so 
many occasions recently that it 
has ceased to be new*. Wall 
Street may set the pace; the 
Dutch arc happy to maintain it. 

More cautiously, investment 
has been picking up. particu- 
larly in the energy sector. Oil 
has been discovered in the 
Dutch sector of the North Sea, 
causing analysis and Govern- 
ment to announce that the 
Netherlands might — just might 
— be up 4o 35 per cent self- 
sufficient in oil within 3-5 years. 
Gas sales are also moving up, 
under strong pressure from the 
Treasury. 

The Dutch, as their own 
Calvinist conscience keeps re- 
minding them, are today paying 
the price for the profligate gas- 
fuelled years that ended so 
abruptly in 1B80. The re-build- 
ing that is now going on, with 
Mr Lubbers as a reluctantly 
stem foreman, will be slow and 
fitful and it could be a very 
long time indeed before the 
mass of the unemployed feel 
the benefit. What there is is 
movement, and it is in the right 
direction. 


Face the fkts. 


NMB Bank’s key figures as at December 31; 1981 
(in millions cf Dutch guilders -1 USS*- DfL 2.47). 


Balance sheet total 
Total deposits 
Debtors 

Tptail shareholders’ equity 
and subordinated loans 


DfL 55,513 
DfL 52,383 
DfL 32,100 

DfL 2,163 


. Some hi ghli ghts from our 1981 Annual Re port 
f 54thfinandal year) : 

1 • The combined balance sheet total increased 
in 1981 by 16% to more than DfL 55 billion. 

• Debtors increased by 12% to more than DfL 
32 .billion hom DfL 28.661 billion at the end of 

1980. This increase is largely attributable to the 
growth of our foreign loan portfolio. 

• As part of our branch office programme, a 
number of NMB branches were opened -in 

1981. The total number of NMB branches at 
home and abroad amounted to 481 at the end of 
the year, with employees totalling 10,918. 

•NMB Bank has subsidiaries and branches in 
Paris, Zurich, Geneva, Curasao, New York, 
London and Representative Offices in Caracas, 
Mexico City, Sao Paulo, Hong Kong, Singa- 
pore and Bahrain. 

• As a member of. the Inter-Alpha Group of 
. -BankSj We have a joint representative office in 

Tokyo. 

•Revenuefromstociexchangebusin^s again. 

showed an even greater percentage nse than, 
overall stock exchange turnover. 


• Eurodeposits accounted for 18% of the com- 
bined balance sheet totaL 

If you wish to receive our 1981 Annual Report please 
contact our nearest NMB Bank office or NMB Bank 
Amsterdam, P.O. Box 1800, telex 11402.’ 

Nederlandsche Middenstandsbank (Suisse) SA^ 

6, Rue Petitot, Case Postale 59, CH-J211 Geneve, Suisse. 
Telephone: (022) 216333, telex: 422299 nmbg ch. 

Branches in: Bulle, Lausanne, Fribourg and NcuchateL 
Nederlandsche Middenstandsbank (Schweiz) A.G.? 
Glamischsrrasse 34/36, CH-8002 Zurich, Schweiz, 

Postfach 4623, GH-8022 Zurich, Schweiz. Telephone: 

(01) 2026700, telex: 53256 midb ch. 

* Specialised in portfolio management 
NMB Bank Amsterdam. 

For eurodeposits and foreign exchange: 
telephone: 3120-5433184, telex: 14216 a nmba nL 
For foreign banknotes, gold and coin: 
telephone: 3120-5432530, telex: 14034 nmbno nL 
For securities transactions and issues: 
telephone: 3120-5432985, telex: 12009 nmb s nL 

IMS BANK 

nederlandsche MIDDENSTANDSBANK MV 



NMB Bank. Wfe bank the way the world does. 


If you're lookine for a personal bank 

in The Netherlands, 
choose one that has a sound 
international track record. 



If you’re considering 
doing business with or 
through The Netherlands, 
it's good to know that your 
personal bank is close at hand. 

Our range of specialised 
services includes currency 
exchange, business finance, 
national and international 
short- and medium-term 
loans, Euro-loans, stocks and 
bonds, inland and foreign pay- 
ment* private placements, 
documentary credits, letters 
of credit and export finance. 

Our approach to 
your affairs is based on 
personal attention and a 
high degree of skilL 


Since 1737! 


Fvan Lanschot 
Ban kiefs 


SINDS 1737 


Head-office: F. van Lanschot 
Bankicrs N.V, Hose Steen wet; 29, 
5211 IN 's-HertogcnboschU hour 
by car from Amsterdam Schiphol 
airport). The Netherlands. 
Telephone-. (73) 15 39 11. Telex-. 
50041. 

Saint Martin: F. van Lanschot 
Overseas N.V. Smt-Maarten, NA. 
.(holding company overseas 
operations). 

Curasao: F. von Lanschot B ankiers 
(Curacao) N.V_ Willemstad 
Curasao. N A Telephone, ol 1? 53. 
Telex: 3255. 

London: F. van Lanschot 
Representative Office. 1/2 Finsbury 
Square. London EC2A 1 AD. 
Telephone; (I ) 920 13 4o. Telex. 
883375. 

Zurich: F. van Lanschot 
Representative Office. Stampfen- 
bachplatz 4. SiXio Zurich. 
Telephone: \ 1) 3ol o7 00. Telex: 
81508a 

Affiliated institution: 

Greyhound Financial & Leasing 
Corporation A.C.i,Zugi 
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Sanpaolo Bank : dale of birth 1563... 

When we still believed 
the sun circled the earth. 


SNN1MOIO B^K 

ISTITUTO BANCARIO 
SAN PAOLO DI TORINO 

Head Office: Turin - Italy 
350 Branches in Italy 

Foreign Network: Branches in Frankfurt, London (Licensed Deposit Taker), Los Angeles, Munich, New\brk; 

Branch in the Netherlands 

Amsterdam; HerengracfK 446 -Tel. 20-271 073 - Telex 16 698 SPAOL NL 
Representative Offices in Paris and Zurich. 

The only Italian bank in the Netherlands. 


\four future is in the 

Northern 

Netherlands 
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The Northern Netherlands offers 

T •■■*?«>« • | jJt he entrepreneur many opportunities. 

' “ ..An entrepreneur with ideas, 

"" ’ determination and initiative 

. finds in the Northern Netherlands 
. ... the people (labour as well 
; \ \ as management) he needs, 

• : i \ the space (existing ofiices 

J -- and plants or new sites) 

J- as well as the 
T if? * ■ opportunities which 

Ip 'JJ' h® cannot find elsewhere. 

: , ; And the NOM is there to help! 




Mr. F. Emerson Ivey 
Managing Director 
x _, KataJistics B V, Delfzjjl 

The intangibles took us to DelfzgL 
When an American and a Swedish group 
formed Kataiistics we considered seriously 
five sites in Western Europe. 
AH of them had advantages but the 
intangibles - the quality of the workforce, the ability to 
construct the plant within the schedule and 
budget and the long-term future - made the Northern 
Netherlands the obvious choice. Finally, there 
is the NOM: it is not only a financial partner but a 
good friend. They eliminated all the red tape. 

Our future is in the Northern 
,1 — <n — Netherlands. 

With the 


N.V. NoordeUjke Ontwikkelingsmaatschappij 

PQ Box 424, 9700 AK GRONINGEN.The Netherlands, 
TeL: (050)267826 Telex 5 39 17 
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NETHERLANDS BANKING H 

Results so far this year show welcome recovery 

Whiff of revival in the air 


The Banks 


CONSOLIDATION is the domi- 
nant theme of Dutch banking 
this year. There is a whiff of 
economic recovery in the air 
and, having buttressed them- 
selves against the vicissitudes of 
recent years by means of 
greatly increased provisions for 
debt, the banks hope that 
results for 1983 will mark at 
least the first tentative step out 
of recession. 

Signs so far are encouraging. 
Fir st-half earnings are in most 
cases well ahead of the opening 
six months of 1982 and pro- 
visions. while still heavy, are 
at least increasingly at a re- 
duced rate. By nature cautious. 
Dutch bankers are unwilling to 
put up posters announcing of 
the recession that “the end is 
nigh.” In private, however, 
they have begun to exude con- 
fidence again, while even their 
public statements cannot con- 
ceal their feeling that some- 
thing, somewhere, Is on the 
mend. 

The major institutions, and 
many of the smaller, have been 
occupied with re-examining 
their organisational and market 
structures and in some cases 
gearing up for a more 
specialised approach. The 
bigger banks, it may be said, 
continue to gaze overseas in 
search of profit opportunities 
while lesser fry investigate the 
possibilities of the domestic 
pool. All are looking for new 
ways of making money and — 
only partly out of altruism, it is 
true — of helping Dutch indus- 
try get back on its feet after 
the last few difficult years. 

Little changed 

Little has changed in the line- 
up. As before. Algemene Bank 
Nederland (ABN), Amsterdam- 
Rotterdam Bank (Amro) and 
Nederlandsche Middenstands- 
bank (NMB) are the big three 
commercial banks. Rabobank, 
the co-operative giant, is in 
terms of gross profit, earnings 
and number of branches the 
biggest bank of all and over the 
past two years has been stretch- 
ing itself in important new 
directions. Nevertheless, be- 
cause of its confederate and 
co-operative status (it is not 
listed on any stock exchange) 
It is in a category of its own. 

Next come the Nederlandse 
Credietbank (NCB) and Slaven- 
buip's — the latter now renamed 
Credit Lyonnais Bank Nederland 
— and then the mortgage and 
savings banks. Mees and Hope 
and Pierson Heldring and Pier- 
son, the two best-known Dutch 
merchant banks, are owned 
respectively by ABN and Amro, 
but F. van Lanschot remains 
independent in this eector and 
is one of the most profitable 
small banks in the Netherlands. 

From a pure news standpoint 
of course, the main feature of 
interest this year has been the 
so-called Slavenburg's affair- 
involving the arrest on fraud 
charges of H top past and 
present officials of the 


Rotterdam-based bank— and the 
more general allegation of parti- 
cipation in a black money 
circuit Among those arrested 
was Mr Rudolf Slavenburg. a 
former chair man of the Board 
of Management Bank earnings 
and provisions remain, though, 
the key indicators of perform- 
ance in the sector and herp, 
while 1982 was undoubtedly a 
bad year, things are certainly 
looking up. 

Last year the big four banks 
(ABN, Amro, Rabo and NMB) 
added a total of FI 2.5Sbn to 
their debt provisions — an 
increase of 47 per cent on 1981. 
Normally the provisions of the 
remaining banks would have 
added a further JO- per cent to 
the total cash figure. But the 
allocation by Slavenburg's. in- 
tended mainly to cover against 
fraud, took the final amount to 
just over FI 3bn — a record. In 
the five years between 1978 and 
1982. the Big Four added nearly 
FI 7b n to their provisions and 
the banking sector as a whole 
some FI 7J)bn. 


Closely guarded 

How much of this cash has 
been drawn down is a closely 
guarded secret A report pub- 
lished In ithe authoritative NRC- 
Handelsblad in May estimated 
that in 1981 FI 3J2bn was used 
— FI l.2bn more than had been 
added. If this is accurate and 
if such a disproportionate draw- 
down has continued since, the 
need for large-scale provisions is 
likely to have to continue for 
some time beyond the begin- 
nings of the economic revival. 

That revival— at least from 
the point of view of the banks- 
— is already underway. 

Earnings at ABN in the first 
six months of this year rose by 
22 per cent to FI 228m. Gross 
profit, often considered a more 
reliable indicator of perform- 
ance, surged ahead by no less 
than 30.5 per cent to 690m, 
while provisions against debt 
moved up from FI 248m for first 
half 1982 to a new total of 
FI 324m — an increase of just 
under a third. Dividend per 
share held steady a FI 13. 

Amro too has bad a happy 
start to the year. Net profit 
came to FI 106m compared with 
FI 87m in the first six months 
.of 1982 — a 22 per cent 
improvement — while the gross 
position shot up by 51 per cent 
to FI 632m. Total income for 
the first half was FI l.Tbn. 
Provisions were once again 
high (FI 475m — up 58 per 
cent) hut there Is reason to 
believe .that, as with ABN, the 
build-up of reserves is both 
prudent and affordable, leading 
in the long run to a more 
balanced picture. The interim 
dividend was set at FI 1.50, 
payable either in cash nr in 
cash and shares. 

At the NMB there has also 
been an improvement but' in 
this case it has been held back 
partly by the cost of a restruc- 
turing plan and partly by the 
■bank's above-average depend- 
ence on the fortunes of the 
domestic market. 

Provisions jumped by 66 per 
cent at FI 290m, well over half 
the FI 500m allocated in the 


whole of 19S2. Even so NMB. 
in which the Dutch state has 
a 32 -per cent holding, still saw 
earnings increase by 9 per cent, 
to FI 55m. with gross profits 
50 per cent up, at FI 335m. 
With Dutch industry beginning 
to show some signs of recovery 
the bank can expect to further 
strengthen its position over the 
next few years. 

The NCB has for several 
yearn been overshadowed by its 
larger rivals. Nett big enough 
to compete in the international 
field but still a fully function- 
ing 1 commercial bank, with 
universal facilities, fet has been 
running faster and faster In on 
attempt to stand still. Earlier 
this year (there were rumours 
that Chase Manhattan of the 
U.S., owner of 31.5 per cent of 
NCB equity, was either going 
to sell out or else increase its 
holding. Neither possibility 
has been confirmed. 

Meantime net profits have 
edged up by 10 per cent, from 
FI 5.7m in first half 1982 to 
FI 6.3m at the end of June 
this year. The gross result, 
at FI 46£m, was 12} per cent 
up but in both cases the base 
figures are relatively small. 
Since last autumn the bank has 
been engaged in shutting 
down 40 of its smaller 
branches, with the loss o£ 400 
jobs, while gearing itself up to 
cope, .technologically and 
organisationally, with a higher 
involvement incorporate financ- 
ing. As with the NMB, better 
things lie ahead. 

Of Slavenburg's— Credit Lyon- 
nais Bank Nederland— a great 
deal has already been written, 
with more to come when the 
various fraud cases eventually 
come to trial. But as a bank, 
under the new French-imposed 
regime of M Georges Vigon. it 
is on tbe way up again, in the 
sense that it hit an all-time low 
tois year and was then taken by 
the scruff of the neck and 
relaunched, with a new name, 
new management and fresh 
capital, it has to be a good 
investment. The earnings figure 
for the first six months was nil. 
with the FI 14.5m surplus after 
tax and third party commit- 
ments being added to pro- 
visions. Gross profit came to a 
mere FI 24.6m, against FI 42.5m 
12 months earlier, and the 
balance sheet total fell from the 
December 1982 figure of 
FI 11.5bn to FI 10.9bn. 

These figures though, follow- 
ing an extraordinary, fraud- 
related loss of FI 203m, are 
likely to represent the low 
water mark. Credit Lyonnais of 
France, which now owns nearly 
the entire share capital, is 
determined to complete its 
clean-up and. get things moving 
again. 

If this look at the Nether- 
lands’ commercial banks has 
seemed to concentrate on the 
three smaller institutions, this 
is because they have been 
busiest in picking themselves 
up after being, to a greater or 
lesser extent, jostled by toe 
recession. Amro and ABN have 
also been hit of course— 
especially the former, which 
found 1981 and 1982 a couple 
of tough years. 

But both are very big organ- 
isations, with a degree of 
expertise and resilience that 
was bound to carry them 
through. Each is highly active 


on the bonds and money 
market fronts and hardly a 
month passes without some 
large company announcing that 
one or other Is lead-managing 
an International syndicated loan', 
in the fields of Dutch exports 
or overseas expansion. 

Then there Is Rabo, This 
Utrecht-based agricultural co- 
operative bank is so much 
more than it seems chat it Is 
becoming difficult not to regard 
it simply as a universal com- 
mercial bank. What dis- 
tinguishes It from toe others la 
its structure of ownership (co- 
operative and federated, 
strongly tied to toe regions and 
fanning) and The fact therefore 
that ills not a public company. 

Rabo is profitable. In tbe first 
six months of this year it earned - 
Fl 301m, a 24 per cent improve- 
ment on' the opening half of 
1982. The gross profit was Fl 
756m— a rise of 25 per cent— ' 
while the risk provisions went 
up by 33 per cent to Fl 315m. 
The bank this year opened a 
representative office in London - 
to add to its branch In New 
York, office in Frankfurt and 
subsidiary in Curacao and em- 
barked for toe first time as lead- 
manager on the international 
bond market. At home it noted 
a slight pick-up in the demand 
for credit and the beginnings ■ 
of stability in toe housing 
market after three dreadful 
years of falling prices. 

Housing demand 

The partial recovery in hous- 
ing prices and demand also 
accounts to some extent for the 
Improvement in the prospects of 
Westland-Utrecht, biggest of the 
independent mortgage banks. 
Last year Westland-Utrecht was 
in serious trouble and recorded . 
a loss of Fl 147m. There were ~ 
even fears that It would 
collapse entirely, throwing the 
whole mortgage sector into dis- 
array. But while this year's 
first-half loss was held to only 
Fl 14.7m — a 30 per cent 
improvement on 12 months pre- 
viously— much of the revenue 
that made this possible came 
from a massive sale in February 
of property valued at Fl 375m. 

A much smaller mortgage 
bank, the Tilburgsche Hypo- 
thec kbank, has been less lucky. • 
Even assistance from the Dutch 
central bank did not help it and ' 
last month it filed for bank- 
ruptcy. Friesch-Gronlngsche 
Hypotheekbank, which last year 
lost Fl 51m, came back, how- 
ever, with a net loss of only 
Fl l.Sm for the first six months ■ 
even after the addition of Fl 
27.5m to provisions. A similar 
picture Is expected to emerge - 
for 1983 as a whole. 

Savings banks in the Nether- 
lands have continued to suffer 
from competition and fragmen- 
tation. The- biggest, Centrum 
Bank, formed in 1981 as a result 
of the biggest amalgamation in 
the 161 years of the savings 
bank movement, has however, 
shown that strength can lead 
to improved financial results. In 
1982 toe Centrum Bank — which 
is contemplating an early 
change of name — recorded 
earnings of Fl 41m-— up 11 per 
cent on 1981 — and had a balance 
sheet total of more than Fl 
8.7m. 


Probe into ‘black money’ circuit 


Commission of 
Inquiry 


THE PAST year in Dutch 
banking has been one in which 
the dark side of the business 
emerged somewhat luridly into 
view end threatened to over- 
shadow — at least in the public 
mind — the conduct of normal 
operations. While banks 
generally were busying them- 
selves with the proper main, 
te nance of earnings, there were 
persistent allegations of wide- 
spread fraud centering on the 
processing of “ black." or 
undeclared, funds. 

Most spectacularly, the 
Dutch fiscal police carried out 
raids in February on toe 
Rotterdam headquarters and 
two branches of Slavenburg's 
Bank, the sixth largest in the 
country. They were looking for 
evidence of fraud and what 
they found led eventually to 
the arrest of eight past and 
present (top officials of toe bank. 

The raids were, naturally, 
traumatic for Slavenburg's, 
which has since changed its 
name to Credit Lyonnais Bank 
Nederland as part of a drive by 
Its French owners to restruc- 
ture and start afresh. But 
previous reports in the Dutch 
press concerning the existence 
of an extensive black money 
circuit had made aU of toe 
banks nervy. Slavenburg's 
troubles were perceived by 
many as hurt the most acute 
symptom of an aH-infecting 
malaise. Questions have since 

been asked by ordinary men 
and women about the probity 
of their domestic banks which 
previously would have been 
directed solely at certain insti- 
tutions abroad. 

Because of toe disquiet toe 
Tax Department of the Finance 
Ministry, together with toe 
Central Bureau of Statistics, 
was last month ordered to 
Investigate the 1981 bank 
accounts of 1,000 Dutch house- 
holds selected at random. As 


many as 3,000 accounts will be 
examined (out of a national 
total of nearly 11m) and toe 
results of the inquiry will be 
sent to the Minister of Finance, 
who will then report to Parlia- 
ment MPs are expected to 
debate the subject next spring. 
Not surprisingly there have 
been several expressions of 
concern about the breach of 
privacy that will be an obvious 
consequence of the inquiry, but 
the central bank and the banks 
themselves have pledged their 
co-operation, so that if there is 
“black money" in the system 
to any significant degree, some 
at least Is likely to be revealed. 

Mr Herman Ruding, the 
Finance Minister, had first 
called for an investigation by 
toe Public Prosecutor’s Office 
and there was then talk of an 
inquiry by the Fiscal Infor- 
mation and Research Bureau. 
Mr Ruding has, however, 
chosen to keep the matter out 
of the hands of the Justice 


Ministry at this stage — no doubt 
in order not to be seen to pre- 
judge the issue — and is clearly 
concerned that no damage 
should be caused to confidence 
in the banking system. 

Serious view 

That confidence in the system 
should be called into question 
in the first place ds a measure 
of how seriously toe Govern- 
ment views the situation. Mini- 
sters are worried that some 
branches of at least some banks 
have been engaging in unlawful 
dealings— the “laundering" and 
exporting of funds on which no 
tax has been paid in the Nether- 
lands. Nieuwe Revu, the Dutch 
Left-wing magazine, alleged last 
December that two of its 
journalists, posing as business- 
men, had been offered help by 
banks throughout Holland in 
the processing of black money. 
Tbe assistance was on a virtual 

CONTINUED G 


over-the-counter basis. 

Other papers quickly took up 
the story and toe publicity was 
such that Mr Ruding himself 
demanded immediate action. 
Within days new guidelines had 
been drawn up by the Associa- 
tion of Dutch Bankers setting 
out toe responsibilities of banks 
in. the context of the revenue 
authorities. It was made p lain 
that the banks had a duty to 
ensure that their involvement 
with clients' money was at all 
times in conformity with the 
law.' 

At toe same time Mr William 
Dffisenberg, Governor of the 
Dutch Central Bank, delivered 
a homily from Amsterdam on 
the subject of' banking ethics. 
He warned bankers against the 
dangers of giving in to tempta- 
tion but conceded that black 
money, like the poor, would 
always be with us. More 
recently, in his foreword to the 
Bank’s annual report for 1982, 
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NO ONE in Dutch hanking 
circles would dispute the 
sanctity of the Nederiandsche 
Bank (the central bank) which 
for generations of money men 
has been a model of the true 
faith, combining’ . shrewdness 
with probity and extolling the 
virtue of honest profit Equally, 
there can be few who would 
deny that in recent months its 
halo has slipped a little. 

First in February, there was 
the Slave nburg*s affair — the 
long-running saga of the 
uncoveiy of alleged fraud inside 
the country's sixth-bigg est bank. 
What happened at Slavenburg’s 
is detailed elsewhere in rhie ■ 
survey. For the central bawir the 
problem was that; in public at 
least it turned out to he as 
shocked as anyone else when 
the fiscal police raided Slaven- 
burg's headquarters and began 
a series of top-level arrests. 

Questions were at once asked 
about the bank's capacity to 
monitor illegal goings-on within 
the commercial systems. The 
reply of Mr Wlm Duisenberg, 
president since the beginning 
of last year, that it was not bis 
job, or that of his staff, to inter- 


vene m day-today banking 
activities was not wholly 
convincing. 

Mr Duisenberg flayed those 
bankers who succumbed to the 
temptations of the black-money 
circuit but advanced the argu- 
ment that criminal activity was 
a matter for the police. There is, 
of course, a kernel of truth in 
this. Even so, if the central bank 
is to maintai n its deservedly 
high reputation as a prudential 
supervisor, it surely cannot 
afford to let large-scale mal- 
practice slip through its fingers. 

Difficulties 

The second, and more recent, 
rause for the bank’s discernible 
descent from grace concerns the 
Tilburgsche Hypotheekbank. a 
small mortgage bank which ran 
mto serious difficulties last year 
as a result of the disastrous 
slump Jn Dutch property prices 
vrtiich began in 1979. Concerned 
about the possible loss -of con- 
fidence that might ensue from 
the collapse of even a small 
bank, the central bank sent in a 
team of caretakers to put the 
Tilburgsche back on a sound 
footing, using the granting of a 
moratorium on repayment of 
debt as a temporary financial 
shield. Last week the Tflburgh- 
sche went bust and the official 
receivers made formal appli- 
cation for bankruptcy. 

Shareholders were outraged 


not so much by the collapse as 
by the fact that the bank had 
gone on trading as usual right 
up >to the end, banding out mort- 
gages and issuing bonds. Inves- 
tors stand to lose millions and 
many feel that someone high 
up should have known better. 

Other disgruntled investors 
are the burgers of the four 
Dutch towns of Urk, Hlllegom, 
Monster and Nieuewegein, who 
are to appeal to the High Court 
of Appeal against a lower court 
ruling that the central bank 
was not responsible for the con- 
sequences of a second bank col- 
lapse. The four town councils 
had invested a total of FI 11m 
in the Amsterd am-Am e rican 
Bank, which was forced to close 
down in October 1981. The 
councils got back only FI 3m of 
their money and believe that 
the central bank should have 
been in a position to warn them 
in good time of the approach of 
disaster. 

The Association of Dutch 
Municipalities is backing the 
four towns and the proceedings 
could yet prove embarrassing 
for the central bank. Even if 
it is confirmed that, technically, 
it bore no responsibility, people 
will wonder anew why no alarm 
bells ever rang in the Neder- 
htnsche Bank. 

In other areas too Mr 
Duisenberg and his senior col- 
leagues have not found the 
going as smooth as they would 


have wished. Regulation of the 
guilder is, along with super- 
vision of the commercial sector, 
the primary function of the cen- 
tral bank. Yet as events proved 
during the realignment of the 
European Monetary System 
(EMS) on March 21, it is the 
Government that takes the deci- 
sions. 

The extreme weakness of the 
French franc, it will be recalled, 
had persuaded the Mauroy Gov- 
ernment in Paris that an imme- 
diate shift in EMS parities was 
urgent The Dutch were un- 
happy about the proposed 
changes, and Mr Herman 
Ruding, die Finance Minister, 
dearly went to the ministerial 
council meeting in Brussels de- 
termined to ensure that; what- 
ever else happened, Dutch 
competitiveness would not be 
damaged by outside interests. 

Devalued 

In the event -the franc was de- 
valued within the system by &5 
per cent But while the 
Deutsc h em ark moved up by a 
full 5 per cent, the guilder was 
revalued by 3.5 per cent only, 
thus creating a 2 per cent gap 
between it and its German 
sister-currency. 

For years the guilder and the 
D-mark have moved in parallel 
and the link remains a funda- 
mental aspect of central bank 
policy. Mr Pieter Korteweg, the 
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Mr Duisenberg mused on the 
dilemma black money posed to 
the central relationship of trust 
between a banker and his 
client. He also made it dear 
that, ultimately, the problem 
was not one for him and his 
staff. 

“The crime of evading taxes 
and social insurance contribu- 
tions must be combated by the 
judidal and fiscal authorities. 
Where it is a matter of tracing 
an evader of taxes or social in- 
surance contributions, the co- 
operation of the banks, too, may 
be asked and must be given. 
However, one of a bank's essen- 
tial functions consists in. the 
custody and management of 
funds entrusted to it by its 
customers. The loss of trust in 
a bank spells its demise. The 
basic principle must be 
respected in the prosecution 
policy, as indeed it is- inter- 
nationally, on pain of the loss 
of the banking system's func- 
tions.” 

Mr Duisenberg conduded: 
“The Netherlands Bank exer- 
cises prudential 1 supervision 
over the banking system. This 


supervision is directed towards 
those aspects of a bank’s opera- 
tions which are specified by 
law. It is these aspects for 
which the Bank is equipped 
and on which its control is 
focused. The Bank supervises 
banks, not their customers, if 
the Bank, when exercising its 
supervision, comes across activi- 
ties which appear improper, it 
takes steps to terminate these 
activities. Not only does this 
put an end to unlawful acts; it 
also removes the threat which 
such acts pose to the interests 
which the Netherlands Bank 
has a duty to protect in a more 
direct manner, viz, the reputa- 
tion of, and hence confidence in, 
the -.banking institution con- 
cerned. An active role in com- 
bating black money cannot be 
undertaken by the bank. The 
Bank cannot and should not be 
asked to assume duties which 
the ' law has, (rightly) not 
imposed upon it.” 

Commercial banks are equally 
opposed to the idea of disturb- 
ing the trust relationship. It has 
been suggested by some that the 
revenue authorities should have 


greatly increased access to 
information on bank accounts. 
But Mr Pierre Lardinois, chair- 
man of the executive board of 
Rabobank, the giant co-opera- 
tive, spoke for all of the Dutch 
banks when he told a parlia- 
mentary commission in January 
that the result of increased 
access might well be a flight of 
capital from the Netherlands. 

Later in the year Mr Andre 
Batenbur& chairman of 
Algemene Bank Nederland 
(ABN), the country’s largest 
universal bank, went further. 
He claimed that as a conse- 
quence of client uncertainty and 
the extent of tax demands busi- 
ness clients were already 
exporting undeclared thousand- 
guilder notes virtually by the 
barrow-load. If banks were at 
times prepared to assist in such 
transactions, he seemed to 
imply, customers were quite 
willing to go it alone if required. 
Mr Batenberg said that the rate 
of outflow could lead to a flight 
of FI 2.Jlbn to FI Sbn this year. 

Mr Ruding at once looked 
into the situation and in April 
he told MPs that he was unable 


to confirm Mr Batenburg's fore- 
cast* because he did not have the 
necessary information. In a 
written reply to questions from 
several members be agreed that 
there had beqp a “ substantial " 
increase in th^outflow of Dutch 
money in 1982. But this, he said, 
could not be construed as a 
capita] flight, since the increase 
could be due in part to tourism 
imports and inter-bank money 
transfers. 

The position for 1983 will not 
be known until next spring. It 
does seem likely, however, that 
the increase in the export of 
large-denomination notes will be 
up on last year. The Slaven- 
burg’s affair has made investors 
edgy and the likelihood of a 
general clean-up is bound to 
have its effect on those who 
boost their accumulation of 
wealth by tax evasion. 

What is clear 'is that there is 
a drive ahead to restore the 
good name of Dutch banking, 
with the government, parlia- 
ment, the central bank and the 
banks themselves all involved. 
It should help to clear the air. 


For a fresh look at 
international 

banking, talk to Rabobank. 





There are at least five 
sound reasons for selecting 
Rabobank for your inter- 
national activities. 

1. By providing 90 per 
cent of all loans to the 
Dutch agricultural sector, 
Rabobank is the largest 
source of credit to the 
domestic green sector. 

And plays a key role in 
agribusiness finance. 

2 Agricultural products 
account for 25 per cent of 
all Dutch exports. 

The Netherlands is the 
world’s second largest 
exporter of agricultural 
products in general. It is 
therefore inevitable that 
Rabobank is thoroughly 
acquainted with every 
aspect of international trade 
finance. 

3 . About 40 per cent of 

aD Dutch savings are 
entrusted to Rabobank. 


ri.One third of all 
Dutch companies conduct 
their financial business 
through Rabobank. And 
with 3 ,100 offices in the 
Netherlands, on-the-spot 
services are available in 
every part of the country. 

5 . With total assets 
exceeding 1 10 billion Dutch 


guilders (approx. US $42 
billion), Rabobank is not 
only one of the largest 
banks in the Netherlands, 
it is also one of the 50 
largest banks in the world. 

So if you are looking 
for a fresh approach to 
international banking, talk 
to Rabobank. 



Rembrandt country is Rabobank country. Tbe country where traditions 

of excellence continue to flourish. 


Member of Unieo Banking Group. 



Rabobank 

Rembrandt country is Rabobank country 


Dutch Treasurer-General, said 
two days after the Brussels 
meeting that the West German 
authorities were well aware of 
the unique nature of the Dutch 
action. It was the D-mark which 
had moved up too far, he said, 
and not the guilder, which had 
lagged behind. 

Meanwhile it had become 
clear that the central bank had 
fought a rearguard action 
against the unequal revaluation. 
Mr Ruding told the Dutch Par- 
liament that the bank's recom- 
mendation had been to keep 
the guilder abreast of the D- 
mark and that its subsequent 
position was that there should 
be no repetition of the events 
of March 21. 

Generously, in the circum- 
stances, Mr Ruding read out to 
MPs the core of the bank’s 
thesis: “ The parallel relation- 
ship between the guilder and 
mark in recent years has 
brought the level of Inflation 
in this country down to one of 
the lowest in the world and 
made a cut in interest rates pos- 
sible ... to preserve these 
positive, trends the guilder must 
keep pace with the mark in sub- 
sequent readjustments of 
currencies within the EMS." 

Mr Ruding, who had already 
indicated that no future widen- 
ing of the gap was anticipated, 
Doimed out that the bank had 
been acting mainly on monetary 


premises. The Government, he 
said, bad also been guided by 
economic concerns, including 
the country’s competitiveness. 

A storm in a teacup? Per- 
haps. But aside from the dual 
impact on trade in the Nether- 
lands and West Germany, the 
incident is an illustration of the 
primacy of politics over fiscal 
purity. 

In fact that primacy is set 
out in the Act of Supervision 
of the Credit System, which 
charges the central bank with 
monetary and prudential con- 
trol while leaving final respon- 
sibility for monetary and struc- 
tural policy to the Government. 
What is worth noting is that 
the two institutions normally 
work in such close harmony 
that disputes are extremely rare 
and power play irrelevant. 

Certainly there is so hint of 
ill-feeling between government 
and bank. Mr Andries Szasz, 
director of external relations ai 
rhe latter, told the Financial 
Times that priority had to be 
given to a strong currency if 
low interest rates were to be 
maintained. Improved produc- 
tivity would, meanwhile, protect 
the terms of trade. "This is 
our principle at the bank and 
the Government is In sympathy 
despite the one-off nature of the 
last EMS changes. Wc have a 
common philosophy and are 
moving along the same lines." 


Since March the guilder has 
been weak within the EMS but 
both it and the D-mark have 
recovered a lot of lost ground 
during die summer and are now 
in a better state of health. For 
a time, post- realignment, what 
determined the money market 
rates was the reversal of the 
previous situation. The guilder 
appeared weak and the D-mark 
even weaker. Intervention was 
required and at the same time 
rates drifted up again, spurred, 
ironically, by the Government, 
which needed to raise large 
volumes of cash through highly 
priced state loans. The top rate 
in mid-summer was 9* per cent 
and market rates, hit by this 
top of the sector lure, have 
descended again only gradually. 


Surcharge 


The banks, which have been 
issuing their own bonds at the 
newly esiablished rates of 
interest, have at the same time 
been forced to impose a 1 per 
cent surcharge on overdrafts 
and have been critical of the 
central bank for not acting firsr 
to push up rates. For its part 
the bank felt compelled to 
respond to the needs of rhe 
market by spending some 
FI 733m last month in the pur- 
chase of UJ>.&!4?m. 

Other central banks around 
the world were frantically sell- 
ing dollars m a bid to halt the 


American currency's heady rise 
but the Nederiandsche Bank 
saw the increase of Dutch 
market liquidity and the main- 
tenance of low interest rates as 
its first responsibility and acted 
accordingly. It recognises that 
the Dutch economy is climbing 
out of the world recession more 
slowly than tito.se of its competi- 
tors and wants to do nothing 
that might further slow the 
process. 

Mr Szasz argues that raising 
interest rates, while indeed aid- 
ing the liquidity of the markets, 
has undesirable effects on other 
areas of policy. Normally, he 
says, it is easier for a relatively 
small country like the Nether- 
lands to adapt its internal 
policies to the external require- 
ment than it is for a large 
country such as France. "A 
small country realises ihat the 
intcrnatiunal requirement is 
vital. A largo country can 
retain the illusion of autonomy.” 

Perhaps, then, the S247m 
purchase in August was Just 
an exception that proves the 
rule. 

One last thing. if one measure 
of a bank's .success is the money 
it makes, then the Neder- 
iandsche Bank .scores. In 19S2 
net earnings came io FI 1 6hn 
— a 21 per cent improvement 
on 19S1 and by far the best 
performance of any bank in 
the country. 


Did Peter take the plunge 
into options? 

And does Bill still stubbornly 
refuse to be convinced? 



"Shall we have a drink at the bar?* Bill sug- 
gested,not showing the slightest inclination to 
look for a table. 

‘Fine with me’, answered Peter, carefully 
putting hi s folded newspaper back onto the bar. 

Bill eyed the paper. 'Ah’ he anticipated, 
‘you’ve taken the plunge into options?’ 

‘No, not yet: 

‘Then why the newspaper?’ 

*If you remember, after our last meeting 
you were still unconvinced as to the - in my 
opinion - excellent opportunities offered by 
options.’ 

‘True enough’. 

‘And I said I’d been making a dry run... 
following the fortunes of options just as though 
I’d bought them?’ 

‘I remember, you made quite a fuss over 
the profits you would have earned! 

'Now I want to show you something else’, 
said Peter, opening the paper alongside a cut- 
ting dated a couple of months earlier. 

‘If, I repeat if. I’d bought this call option 
four months ago/ and he ran his finger down 
the list, ‘it would have cost me £ 150.’ 


‘Oh, is that all?’ Bill raised an eyebrow. 


‘Now have a look at yesterday’s FT. The 
same option is worth £ 230 simply because the 
share behind it rose almost 3%.’ 

‘So... if you’d bought the shares instead 
of the options, then...’ 

‘Then I’d have earned just under 3%. 
And this way. 50%. That’s what can happen 
with options. Does that convince you?’ 

‘But... if the shares had fallen?’ 

‘Well, I could never lose more than my 
premium, the price of my option. But I keep on 
top of the market. So. if they’d start to fall. 

I’d sell. Maybe I’d go into put options instead... 
since they pay off when prices fall.’ 

‘I won’t risk dampening your 
enthusiasm.’ 

‘You once said to me, ‘If you’re afraid to 
risk losing, youll never win.’ And now?’ 

’You’re certainly sure of your facts.’ 

‘Look, here’s a coupon. Send in for the 
facts yourself. And we can discuss it again 
sometime.’ 

‘Ummm. We’ll see. Are you ready for 
another drink?’ 
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The Amsterdam headqffice 


Bank Mees & Hope is a specialised commercial bank. 
With branches in centres of trade and industry and a worldwide 
network of carefully selected correspondent banks, whose 
services are utilized whenever their specialities, know-how or 
proximity can be put to best effect. 

Bank Mees &Hope has an international reputation in 
commodity financing and has specialised desks for import and 
export, harbours, shipping, transport and energy. Short lines of 
communication make for fast action! 


Why not make an appointment to discuss 
what Bank Mees & Hope can do for you? 



Bank Mees & Hope nv 

Since 1720 


Amsterdam, Herengracht 548; (020) 5279111 

Rotterdam, Coo!sbgel93; (010) 632911 

London, Princes House, 95 Gresham Street; 
EC2V7NA (03) 6064022 

Hamburg, Pelzeistrasse 2; (040) 333021 


Pierson, Heldring&LPierson 

Leading Stockbrokers for over 100 years 
Members of the Amsterdam Stock Exchange: 


Institutional 


Investment Services 


Brokerage 
Block trading 

Dealing and Marketmaking in Dutch 
equities and fixed income securities 
Effective execution capability 
International macro-economic and 
capital markets research 

In depth research on broad range of 
Netherlands’ companies 

Domestic and international custody 


services 


Contact for further information; 
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TELEPHONE 020-211188. TELEX 13054 


MANAGER INSTITUTIONAL DEPARTMENT: PETER BLUMENTHAL 


Financial Times Tuesday September 13 1983 


NETHERLANDS BANKING IV 


Equities lead heady boom 


The Bourse 


THESE ARE heady days for 
the Amsterdam Bourse. The 
boom in. equities which began 

in the latter half of last year 

has continued virtually unabated 
ever since, with fresh highs 
being declared on the AXP-CBS 
index almost every week. In- 
deed in March, for the first 
time in several years, shares 
outperformed bonds: that pat- 
tern has persisted ever since. 
Bond issues, so sturdy last year, 
have these days either to offer 
inflated coupons or — as with 
recent issues by Philips and 
KLM — provide an equity link. 

State loans, which to a con- 
siderable extent determine the 
pace of the Dutch bond market, 
have had their ups and downs 
this year. In January the 
Govenment raked in FI 5bn 
(£1.14bn) on a 7.5 per cent 
issue in only a week. The next 
two Issues, however, with 
coupons of 7.75 and 8.00 per 
cent, raised little more than 
FI 4bn between them and it was 
left to a glittering 9.5 per cent 
issue in June to redeem the 
state’s image and bring m the 
required volume of cash— in 
7 his case FI 8.5bn. The Finance 
Ministry was pleased to have 
secured enough at last to enable 
it to stand away from the mar- 
ket for a time but both it and 
the Central Bank were hoping 
| that 9.5 per cent would mark 
the year's peak for rates. 

Rates for bonds generally 
i flattened out in February and 
: March. Several factors were at 
| work. Long-term investors had 
placed their money in deposits, 
which they 'liquidated and 
turned over to bonds only over 
a period of time. Institutional 
investors were after higher 
rates, while foreigners, worried 
at the time about the West 
German elections, stayed com- 
mitted to short-term rates. 

In February, rates fell below 
those of Germany. Then Chan- 
cellor Helmut Kohl was con- 
firmed in office and the yield 
differential was somewhat 
repaired. Funds began to flow 
again between the two deeply 
interlocked economies. 

The March realignment of the 
European Monetary System 
( EMS ). carried out at the insis- 
tence of France, was the next 
significant event for Dutch 
rates. Against consistently 
stated policy, the guilder moved 
out of line with the Deutsche- 
mark. The Dutch currency was 
revalued by 3.5 per cent, while 


the D-mark went up by a full 
5 per cent The net effect in 
terms of competitiveness was 
said by the Ministry to be zero 
but foreigners were surprised 
and there was a further shying 
awav from the Dutch bond 
market 


At home industry and 
investors alike were short of 
funds, while a number of foreign 
holder of guilder notes sold their 
interests and moved elsewhere. 
Meanwhile, the Government con- 
tinued to soak up most of what 
cash remained available. This 
latter move had. though, the 
effect of getting things moving 
again. Mees & Hope, the 
merchant bank subsidiary of 
Aigemene Bank Nederland, 
announced a FI 100m 10-year 
bond issue at 9.5 per cent, and 
Fuji, the Japanese camera 
makers, came along with a 
FI 100m convertible issue at 
4.75 per cent semi-annually 
over 10 years. Further bonds, 
issued by ABN and Amxp 
among others, held the rote at 
9 per cent through the summer. 

The Fuji issue was of 
particular interest as it was the 
first-ever Japanese convertible 
offered on the guilder market. 
Its rarity value was considerable 
and it was quickly snapped up 
by guilder-based institutional 
investors. Fuji had floated the 
issue to help finance a new 
production plant it is setting up 
in Tilburg, in southern Holland, 
but analysts and investors were 
speculating on the possibility of 
other Japanese issues before the 
year is out 


improved company profits and 
a rising share price; Philips 
came along within three months 
with an even better offer. 
Philips, whose share price has 
been moving up steadily 
throughout the year, could pos- 
sibly bring in Fl 12 bn with 
its share-linked issue and should 
certainly be in a position to 
carry out its massive develop- 
ment plans with an easy mind. 


In 1982 the total cash volume 
of bond issues came to FI 11-Gbn, 
of which the state took Fl 7.3bn. 
This year, to mid-June, die 
total was Fl 20.Shn, with state 
Loans accounting for Fl I7.5bn. 
Further issues have followed 
since, including the Philips and 
Fuji, but although, the total 
has grown considerably, the 
surge of interest in equities 
has still been by far the greater. 

What is clear is that equities 
are supporting bonds. They are 
the new star attractions. Where 
the yield on bonds last year 
was substantially higher titan 
on shares, now the position is 
reversed, and investors have 
shown themselves ready to move 
from one to the other In rapid 
time. Prices on the Amsterdam 
exchange moved up tins year 
by an average of 25 per cent, 
and the price-earnings ratio, 
which in 1982 had been around 
4-5, has gone up to between 
7 and 8. 


U.S. listings 


Talking point 


The Philips issue, with war- 
rants entitling the holders to 
purchase 55 Philips shares at 
58 guilders each up to July 1988 
(the late June price was around 
Fl 55) was, however, the main 
talking point in the market in 
recent months. The issue was 
priced at par but had risen to 
104.5 on its first day. Moreover, 
while each $1,000 denomination 
note bears a rate of only 
6.75 per cent, interest in 
acquiring cheap Philips shares 
were such that there were long 
queues to purchase. 

Earlier in the year a KLM 
issue, with “A” and “B” 
warrants attached entitling 
bearers to -the purchase of air- 
line shares, excited great in- 
terest Analysts were agreed, 
though, that no other such 
issues would come along in the 
Netherlands this year. They 
were wrong. For not alone did 
investors in the KLM issue reap 
an early reward through sharply 


Share investors so far this 
year bare either plumped for 
the so-called Dutch inter- 
nationals— Royal Dutch, Philips. 
Akzo, Unilever and Hoogovens 
— or, abandoning their previous 
promiscuity, have sought out 
low-priced issues with a poten- 
tial for improvement. 

The ANP-CBS general index 
climbed to a series of all-time 
highs throughout the summer, 
reaching 141.4 on July 27, while 
on the same day, for the first 
time in the bourse's history, 
the internationals index passed 
the 150 marie The last period 
of similar rises was back to 
1973. so it can be seen that the 
climb back to prominence has 
been long and hard. 

Baron van Ittersum, chairman 
of tiie Amsterdam exchange, 
believes that there is an excel- 
lent chance the recovery in 
shares will continue for some 
time to come. His view is that 
there has been a much-needed 
catch-up, leading perhaps to a 
prices plateau, and his hope is 
that the higher prices trend will 
extend to the smaller, more 
locally orientated companies, 
enabling some of them to move 
on to the primary market. 

The Baron recognises that 
the trading in Dutch shares by 


At the same time Dutch 
shares have been traded heavily 
on the New York market 
FoKker now relies on the U.S. 
for much of its share invest 
meat while Philips is now 20 
per cent American-owned 
through its U.S, listings. ELM’S 
recent new share Issue was 70 
per cent destined for Wall 
Street. Internationalisation, 
therefore, is not a one-way 
street. 

The Baron is also pleased 
with the development this year 
of the 12 -month-old Dutch 
parallel market, which followed 
the London Unlisted Securities 
Market and has done similar 
good work with smaller com- 
panies trying out their exposure 
to the market place. 

This emphasis on equality of 
information reflects (the fact that 
close to 50 per cent of risk 
capital in the Netherlands is 
provided by -private inv esto rs. 
The bourse management appre- 
ciates how much -the course of 
investment can depend on indi- 
viduals, but is pleased, too, that 
institutional investors are to 
receive relief under proposals 
from the Government for the 
omting of double taxation on 
dividends. 

Overseas investors are not yet 
scheduled to receive any help 
from the Dutch revenue authori- 
ties, despite the fact that, 
largely stimulated toy foreign 
demand, the overall liquidity 
of the Amsterdam market has 
increased dramatically in recent 
months. Total turnover in 1982 
increased by some 60 per cent 
and a -rise in activity 

characterised the first five 
months of tins year. The -turn- 
over in shares, for example, has 
almost tripled in -recent months. 
The Amsterdam market is 
booming and the barometer is 
set fair for some time to come. 
Little wonder the bulls are paw- 
ing the ground. 


Fledgling flies high in upstream 


j Options exchange 


WITH THE Dutch equities mar- 
ket booming, Amsterdam’s 
traded options market, the 
European Options Exchange, is 
finding itself caught up in the 
explosion. Records -are being 
set every month as — to change 
the image— the former fledgling 
of the Bourne, flies (free on an 
updraft of investor euphoria. 

Euphoria, as has long been 
demonstrated by psychiatry, is 
not a stable state. In extreme 
oases it can be drug-induced. 
In the case of the options 
exchange it seems to have been 
brought about by a need not 
so much to force a way out of 
the economic recession as to 
act as though there were no 
recession in the first place. 
People need to make money 
even an a slump. Some people 
need to make fortunes. Thus 
the options market — closest 
approach to pure ganxbimg 
within legitimate speculation — 
is trading high on self-admini- 
stered adrenalin. It is investor 
pitting wits against the market, 
with the former becoming the 
latter without the intervention 
of actual industrial recovery. 

Of course it could happen, 
as in similar circumstances in 
the past, that the wish vrtH 
become the act — with the 
phenomenon of the seif-fuSflfl- 
6ag prophecy actually serving to 
produce reality. Manufacturing 
industry needs money to re- 
build, expand and undertake 
vital research. That money is 
being .provided by the markets, 
gone into nervous overdrive in 
response to the last two mori- 
bund years. 

Five years ego* when it first 
began functioning an a can- 
verted corn -exchange in the 
centre of Amsterdam, daily 
turnover was only 700-800 con- 
tracts. By mid-June of this 
year & daily average of 24.860 
options — * -record — was being 
traded, with calls accounting 
for just over two-thirds of busi- 
ness and puts the rest 

In April, just after the one 
miH&onth contract for 1983 had 
been concluded— « feat which 
last year took until October to 
perform — Mr Tjerk Westerterp, 
director of the exchange, 
described growth as “explosive" 
He was right. Since then the 
two-miUionth contract has been 
concluded and the exchange 
appears ready to break records 
at a record rate. 

Because overall volume is 
still quite small — despite the 
recent surge — the emergence of 
a single new focus can dramatic- 
ally alter the -profile of a week. 
Thus the Dutch State Loan in 
June, at 9.5 per cent, produced 
nearly 25,000 transactions. 


nearly a fifth of the total for 
the week in question. Philips 
options, too, have been very 
much in demand this year, while 
other Dutch “ internationals ” 
together account for a great 
deal of -business done. 

The balance between bond 
options and stock options 
varies considerably from week 
to week. Last year, as on the 
main bourse, bonds were in the 
ascendant and carried ail 
before them. This year, equities 
are back. Philips, Royal Dutch 
and then, some way behind, 
Akzo and KLM are the bag 
movers. 

Against the wishes of the 
organisers and founders, the 
Amsterdam options market has 
not lived up to its name as a 
European institution. Foreign 
investors trade on the ex chang e 
and some foreign options, not- 
ably West German, are traded. 
But most business transacted is 
firmly Dutch in character, 
albeit with an international 
flavour. 


exchange lost money and' exis- 
ted very much at the grace and 
favour of its parent. Indeed,- 
there were times when the' 
former com exchange was a 
place of tranquility — a sort of 
chapel annex to the Bourse — 
in which a busy speculator 
could rest awhile and toy with 
his optima as though with his 
beads. 

In 1981 the European Options 
Exchange turned a profit — only 
Fl 26,000. it is true, aft of 
which had Co be paid to the . 
bourse, tout a profit nonetheless. 
Lost year earnings had risen to 
Fl 690,000, and for 1983 a 


min ten guilders at least seems 
well on the cards. Mr Wester- 
terp commented recently that 
the exchange was not in busi- 
ness to make a profit on its own 
account Even so. income 
certainly helped tie position 
end prestige. Half of the 1982 
earnings only were banded over 
to the Bourse. The rest was 
placed in a reserve. A similar 
transfer could take place with 
1983 earnings, and the result 
could well be an institution 
secure in dts place and with just 
the mildest thickening- around 
the waist to see It through any 
hungry times to come. 


Learning ropes 


Among the more recent inno- 
vations gold and silver options 
and foreign exchan g e options 
have made a slow start. Inves- 
tors come and go and the mar- 
kets sometimes perk up. But 
for many with money -to place 
it is still a matter of learning 
theropes. Gold was first traded 
in 1981 and suffered initially 
from the slump in world bul- 
lion prices. Some 2,000-3,000 
contracts per week are now 
being concluded. With silver, 
first traded in April of this 
year, weekly turnover has built 
up to between 1,000 and 1,500. 
Currency trading bas been slug- 
gisb. Dollar and D-mark options 
have often been stuck in the low 
hundreds. 

This month the -exchange is 
launching its newest option, 
perhaps the most self-referen- 
tial yet. Index options will in 
future be traded so ithat inves- 
tors can minimise the risks of 
holding a Dutch share portfolio. 
These will be based on the price 
fluctuations of the 13 Dutch 
companies quoted on the 
exchange and will have lives of 
three, six and nine months, 
expiring in April, July and 
October. According to the 
exchange, index options could 
also be used to “gamble" on 
the Amsterdam stock market by 
means of calls and puts relating 
to expected price movements. 

It is a success story the more 
remarkable for having produced 
a happy ending from very in- 
auspicious beginnings. The 
options exchange has done a 
Lazarus. For the first three 
years of its life, as a specula- 
tive offshoot of the Bourse (not 
all <of whose members had much 
faith in the project), the 
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U.S. and UK investors has been 
a stimulating influence on 
prices. He is pleased, in lhb 
contest, that the Dutch, through 
their new American Shares 

Amsterdam System CASAS), 
have been able to create an 
American market in Europe, 
within ASAS, there Is no 
physical handling of documents; 
all transfers arc done by book 
entry only. Volume of busi- 
ness follows turnover on the 
New York exchange, and, as 
with trading on the bourse in 
general, there has been a direct 
correlation between bursts of 
activity in Wall Street and 
trading in ASAS shares. - 
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Mood of cautious optimism 


Insurance 


THE BUFFETING received by 
tira Dutch insurance industry as 
the recession took head last year 
has eased off considerably in 
1983. Most of the five large 
quoted concerns suffered a fall 
in profits in 1982 and one of 
them, Amfas, slapped into such 
heavy losses that it had to drop 
its final <E video d. 

Since then non-life insurance 
has in a number of Instances 
turned around, while the 
buoyant life sector has con- 
tinned to move steadily ahead. 
Earnings everywhere are up and 
there is cautious optimism 
about the position as a whole. 

The increase dn life premium 
volume follows a trend estab- 
lished In the last few years. 
Possibly because of pressures 
on the Dutch social security 
system, there has been a surge 
in sales of private pension and 
annuity schemes. Individuals 
appear to be responding to 
threats .of state cut-backs b- 
taking out extra provision on 
their own account, a move tha- 
is effectively encouraged by the 
the state through financial cozt- 
cessions allowing premiums of 
up to FI 15,000 (£3,400) a year 
to be set against personal tax 
liability. 

The effect of this rise In de- 
mand varied from company to 
compa ny, depending on the re- 
lative size of the life sector in 
their overall business. As a 
rough mile of thumb, industry 
revenue — premiums plus in- 
vestment income — is split 
approximately half and half be- 
tween life and non-life business. 
But Nationale-Nederlanden, for 
example, with a disproportion- 
ately large life sector, was able 
to raise pre-tax profits by 3.1 
per cent last year in spite of a 
54 per cent drop in non-life pro- 
fits. Its premium income from 
life business rose by 21 per cent 


to FI 4.ibn (£930m), taking pro- 
«}sup by 15 per cent to FI 323m 
(£73m) in this sector. 

. contrast, the steep climb 
in. life profits at Amfas in 1982 
was completely wiped out by 
losses in the rest of the group, 
in particular from its marine 
underwriting. This operation, 
established in London only 
years ago, went the way of tire 
rest of this depressed sector last 
year, while its property port- 
folio has had to be sh ored up 
by a Fi 75m (£17m) provision 
against past and prospective 


Several of the other insurance 
groups have also been suffering 
from their exposure in the pro- 
perty and mortgage fields. From 
being a lucrative— and safe- 
investment in Holland's growth 
environment of the 1970s, pro- 
perty has fallen into a much 
more hazardous phase. House 
prices have slumped, along with 
speculative building, and with 
inflation declining to under 3 
per cent, some owners have 
found themselves overcom- 
mitted. with inflationary gear- 
ing taken out of the system, 
lenders have had to reschedule 
some loans, while the houses 
they have financed have 
declined in value by up to 30 
per cent in some cases. 

Investment 

Despite these problems in 
some sections of their invest- 
ment portfolios, however, the 
Dutch companies have generally 
managed to generate satisfac- 
tory returns on their assets. 
The main focus of their invest- 
ment lies in the capital markets; 
only about 5 per cent of their 
funds goes into the equity 
market, with the rest spread 
around in state bonds, mort- 
gages and loans to commercial 
enterprises. 

Bates on long-dated fixed 
interest stocks are still around 
9 to 10 per cent in Holland, but 
with the roll-over of substantial 
bonus payments for reinvest- 
ment, along with the extra pre- 


mium volume, investment 
returns rose by more than 30 
per cent for the industry last 
year. 

This performance has clearly 
provided an additional profits 
Cushion beyond that deriving 
from life business. But Dutch 
companies also benefit in their 
non-life activities from more 
modest pay-out claims than are 
common in most other Western 
countries. The claims ratio- 
net claims less re- insuranc e as 
a percentage of net earned 
premiums — stood last year at 
an average of around 73 per 
cent for the big companies, 
with Amfas heading the list at 
around 76 per cent and Amev, 
which increased its net profits 
by 9 per cent last year to 
FI 174m (£40m), down at 62 
per cent. 

This figure is about 12 per 
cent lower than, for example, 
the industry was achieving in 
tbe U.S. last year. Indeed, 
unlike most British and U.5. 
insurance groups during the 
recession, the Dutch companies 
are all on the verge of profit- 
ability on their underwriting 
alone— they have not had to 
rely solely on investment 
income To keep their heads 
above the profits waterline as 
have so many foreign com- 
panies. 

To achieve this result the 
Dutch industry has also had to 
control its administration and 
commission costs, which are run- 
ning at an average of around 
25 per cent of net premiums. 
Again, this is a relatively con- 
servative figure by international 
standards apd it means that the 
combined claims and costs ratio 
for most Dutch companies is 
very close to the 100 per cent 
needed to break even on under- 
writing. Na ti onaj e-Nederl a nden, 
for instance, was comfortably 
below the break point last year; 
Amfas is above— but this com- 
pares with combined ratios of 
up to 115 per cent in the U.S., 
where both costs and claims 
tend to be higher. 


Welcome news for industry 


Taxation 


THE PROPOSAL by Mr Herman 
Ruding, the Dutch Finance 
Minister, to cut the me of cor- 
poration tax In -the Netherlands 
from the present rate of 48 per 
cent to 44 per cent next year 
and 40 per cent in 1985 is pos- 
sibly tiie most encouraging 
single piece of domestic news 
the country's industry has bad 
since the recession took bold 
nearly three years ago. 

Manufacturing industry in 
particular needs a boost Gross 
investment in fixed assets fell 
by 3 per cent in volume terms 
in the first quarter of this year 
compared with the correspond- 
ing period in 1982. This followed 


a further 3 per cent decrease 
in 1982 as a whole, which took 
investment down to Its lowest 
level since 1968. 

A survey of all manufacturing 
companies employing 10 or more 
workers, published in late July, 
did indicate a 9 per cent im- 
provement this year but nearly 
ult of this projected recovery is 
accounted for by the oil, chemi- 
cals and food processing sectors. 
Investment - in engineering 
appears set for a 7 per cent 
decline, with spending in new 
construction stagnant, in 1982 
both these latter sectors 
dropped back 9 per cent. 

The planned cuts in company 
tax— confirmed this month by 
Mr Ruding hi the run-up to next 
week's 1984 budget announce- 
ment — would release billions of 
guilders of potential investment 
funds and so enable manufac- 
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turers to gear up for the pro- 
mised world economic recovery 
by means other .than simply 
cutting back and restructuring. 
They could also mean the dif- 
ference between life and death 
for many companies, for while 
bankruptcies this year have 
fallen back from the record 
figures prevailing in the spring 
and early summer they are still 
dangerously high and adding 
daily to unemployment. 

A parallel move aimed at re- 
leasing hard-earned cash to in- 
dustry is the increase from 2.25 
per cent to 4 per cent of the 
capital/assets inventory de- 
ducted from pre-tax profits. This 
is designed to help those com- 
panies with earnings above the 
FI 50,000 level and may be in- 
creased again in 1985 to either 
5 or 6 per cent. 

Turning from the retention 
of cash already generated to 
the injection of fresh capital, 
the Government spoke earlier 
this year of eliminating the 
present system of the double 
taxation of dividends. To have 
share dividends taxed both pre- 
payment by a levy on the com- 
pany and again when they show 
up on the income tax return of 
a shareholder may swell Gov- 
ernment coffers but save during 
a bull market, as at present, 
the practice is bound to be 
something of a disincentive to 
investment. No immediate plans 
exist for calling a halt to this 
second bite at the cherry but 
it has been suggested that mea- 
sures could be introduced in 
time for 1985. 

If the West German model 
for a single tax were to be fol- 
lowed, as has been suggested, 
the average yield on dividends 
could rise by two thirds, to 11.4 
per cent. James Capel, the stock- 
brokers, wrote in a survey of 
the international equities mar- 
ket recently. " We can think of 
no other move that would 
create more Interest in the mar- - 
ket and we remain strong buy- 
ers [of Dutch shares] in the 
firm belief of a continuation of 
the long overdue re-rating pro- 
cess." 

The mooted legislation, if it 
comes, will affect only domestic 
shareholders. Some help for 
overseas holders of Dutch 
equities is being considered but 
the pace here is slow and thus 
far there Is nothing of sub- 
stance to report. 

Changes 

It is the recession and the 
crying need for sharp falls in 
government spending that has 
created the climate in which 
the above changes have been 
conceived. In tbe 1960s, and 
indeed right up to the begin- 
ning of the present decade, 
state expenditure in the Nether- 
lands was constantly expanding. 
Gas sales and a robust economy 
generally did little to encour- 
age prudence and too much gas 
revenue was squandered in the 
creation of a welfare stat that 
is no longer sustainable. Little 
thought was given to the future 
needs of industry. 

As the Organisation for Eco- 
nomic Co-operation and De- 
velopment (OECD) observed in 
its report this year on the 
Netherlands, the integration or 
fiscal and incomes policies has 
always been a feature of Dutch 

This," says the OECD, “ has 
been the consequence Of an 
elaborate search for consensus 
between the social partners and 


Government, focused on the 
development of individual real 
after-tax incomes and their dis- 
tribution among various seg - 1 
ments of the population. In 
recent years pursuit of pur- 
chasing power and labour cost 
targets and the fiscal commit- 
ments necessary to consensus 
have constrained tax policies. 
It has been difficult to use taxa- 
tion to reduce the government 
borrowing requirement as- this 
would have conflicted with in- 
comes policies. Nor has taxa- 
tion been seriously considered 
as a means of stimulating the 
economy, given the worsening 
budget position." 

No longer. Ever since the 
Christian Democrats and 
Liberals formed their Centre- 
Right coalition last November, 
the intention has been to con- 
centrate on the creation, of | 
wealth and the use of money to 
rebuild industrial muscle. Tbe 
tax weapon, in effect, has been 
appropriated by the other side. 


Strategy 


Mr Rudlng's range of tax pro- 
posals was unveiled last month 
and agreed within the coalition 
Cabinet two weeks ago. His 
strategy is based on raising the 
revenue from taxation itself 
while cutting the level of 
social security premiums to 
both employers and employees. 
The total burden would be 
eased. The Minister has put 
forward a series of tax rises 
that would on a cost basis, yield 
FI 3.8bn more to the Exchequer 
in 1984 than will have been 
achieved this year and, on a 
one-year basis, FI 4.5b n. 

The standard 18 per cent rate 1 
of VAT will remain as it is , 
but the low and high rates will 
each rise 1 per cent. Alcohol I 
and tobacco duties wall go up, . 
as will tbe state's take from 
increased gas prices. A "4em- 1 
porary ” measure, introduced . 
this year, adding 1 per cent to 1 
the tax bills of higher income ' 
groups is to be extended. The 
controversial proposal to tax as | 
individuals both partners in a 
marriage who are working will j 
go through, yielding between : 
FI 300m and FI 500m in a year. | 

The last measure has caused I 
much resentment up and down 
the country and is seen by many \ 
as an erosion, of state support 
for marriage as an institution. 
It wall at the same time add 
some 550 staff to the payroll 
of the tax authorities at a time 
when there is a drive to reduce 
the numbers of civil servants. 

Defending his planned 
measures in advance of their 
formal introduction in Parlia- 
ment, Mr Lubbers said this 
month that FI 2.3bn of his in- 
tended increases were made 
possible by the fact that social 
security payments by employers 
and employees are to be 
reduced. Governments, it would 
seem, like nature, abhor a 
vacuum. 

So far Mr Ruding’s strategy 
falls far short of tbe revolu- 
tion the Government once had 
in mind. That, though, is the 
invariable experience of office. 
What is clear is that old 
emphases have been discarded 
and new ones taken on board. 
Taxation is no longer seen — 
as it can be in a prosperous 
society with high economic 
expectations-— as essentially a 
tool of social reconstruction. 
Today tax has reverted to the 
role of financial instrument 
and catalyst of expansion. The 
shift should prove significant. 


The picture for the first half 
of ihis year is rosier. Nationale- 
Nederianden earnings moved up 
by 7.7 per cent to FI 197m; 
Amev advanced by 8-7 per cent, 
to FI 91m; Ennia by 7 per cent 
to FI 56m; AGO by no less than 
40 per cent, to FI 55m, and 
Amfas achieved a net result of 
FI 3m to set against its losses 
of 1982. Not surprisingly, 
Amfas did not declare an 
interim dividend. 

One of the main threats to 
the Dutch industry at present 
is coming from the steady 
increase in the claims ratio, 
a common phenomenon in 
recession-hit economies as indi- 
viduals and companies alike 
take a less relaxed attitude to i 
insured losses. 

Expansion i 

The Dutch have themselves j 
responded to competition by 
expanding overseas — indeed I 
the local market is so mature 1 
that it leaves little room for 
expansion. Thus over the last I 
five years there has been a 
significant move into the U.S. 
and Australia by several of the 
bigger companies. 

The current buoyancy of 
investment returns also sug- 
gests that there is little pros- 
pect of a serious reduction in 
competitive forces in the 
foreseeable future. Established 
companies will remain under 
pressure from newcomers 
attracted by the strong cash 
flow from premium income and 
the opportunities for earning a j 
return on it. 

Nevertheless, the big Dutch 
groups are currently stepping j 
up their efforts to push through 
premium increases In sensitive 
sectors like motor insurance 
and their shares have respon- 
ded on the Amsterdam Stock 
Exchange by picking up 
steadily in recent weeks. With 
dividends typically covered 
two or three times by earnings 
last year, there are reasonable 
prospects for growth. 

Terry Dodsworth 
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ALLIED POWERS 
IN INTERNATIONAL INSURANCE 


Very few potential allies these days have assets 
amounting to £ 9,5 billion. We're one of them. 
Nationale-N ederlanden, one of the world's major 
insurance groups and certainly the largest in The 
Netherlands. 

Expansion beyond our Dutch borders is not 
new. Acquisitions have been integral to our long- 
term strategic planning and continued growth. Yet, 
we don't amply launch Dutch invasions on devel- 
oped international markers. Instead, ir's our policy 
to make alliances with local companies having deep 
roots in their own areas of special interest; compa- 
nies administered by local management and super- 
vised by local boards. 

Our home base in The Netherlands is strong, 
and will remain strong. Elsewhere, we aim at having 


independent profit centres, operating autonomous- 
ly, which are able to benefit from the resources, 
experience and international contacts of the mother 
company, Nationale-Ncderlanden. 

Has this policy worked? Just ask any of our 
operating companies in the United Kingdom and 
the Republic oflreland Together with our affiliated 
companies in 22 other countries, we form a power- 
ful alliance in the world of international insurance. 
For further information or a copy of our annual 
report; write to us ac Nationale-NederlandcnN.V.; 
Prinses Beatrixlaan 15, P.O. Box 90504, 2509 LM 
The Hague. The Netherlands. 


Nationale-Nederianden 


Affiliated companies in the United Kingdom and the Republic of Irdandt 'Yhe Orion Insurance Company PL.C. 70-72 King William 
Street. London EC4N 7BT. The Life Association of Scotland Limited. 10 George Street, Edinburgh LH2 2YII. Merchant 


Street, London EC4N 7BT. The Life Association of Scotland Limited. 10 George Street. Edinburgh EH2 2YII. Merchant 
Investors Assurance Company" Limited. Leon House. 233 High Street. Croydon CR9 1LP. Life Association Ireland Limited * ' 
49 Sl Stephen’s Green, Dublin 2. Crescent Life Assurance Company Limited. " 14 New Bridge Street, London Ec4 . 

*a number of the Life Association of Scotland Group. 
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When you’re a leader in 
Dutch insurance you’re well placed 
to seek wider horizons 


In 14 years, we've grown to be one of The 
Netherlands' largest insurance companies. 

And from that strong and profitable base, 
we’ve launched out around the world. 

Recent international ventures include the 
acquisition of The National Old Line Insurance 
Company of Little Rock, Arkansas, to spearhead 
our expansion in the USA, and a 20% interest in 
Extendicare, the holding company of Crown Life 
Insurance, Toronto. 

In addition to North America, we're also 
active in Europe, the Middle East the Caribbean 
and South-East Asia, with international business 
now contributing about 38% of ourtotal revenue. 

Sustained and balanced growth on an 
international basis has always been our objective, 
and remains so for thefutura 

Our broadly based activities include life 
assurance (57%), general and re-insurance (35%), 
and non-insurance, but related, activities including 
mortgages, properly development and holiday 
centres (8%). 


If you have an interest in a company that is 
well placed to achieve successful international 
growth, with skilled personnel, a firm financial base 
and a structure which balances strength with 
flexibility you should know more about Ennia. 

Just post the coupon and we'll send you full 
information by return. 

To : Ennia nv, PO Box 202, Churchillplan I, ~{ 

I The Hague, Ttie Netherlands. 

Telephone: (070) 727272. Telex: 31657. * 

[ I would like more information about your Group. j 

I Name I 


j Address 

j £nnia- 

j Insurance Group 

I Balanced growth internationally 
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IT'S A LONGTIME 
SINCE THE SUEZ CANAL 
WAS OPENED... 


NETHERLANDS BANKING VI 


# 


Founded for ihe construction of the Suez Canal more than 
120 years ago by Ferdinand de Lesseps, the present 
Compagnie Rnanciere de Suez, our holding company, ranks 
among the largestfinandaf groups in the world. 


Profits up with bright future ahead 


■ i r 

! I * : J 


A DUTCH BANK WITH 
FRENCH 

SHAREHOLDERS... 


Investment funds 


Banque de Suez Nederland N.V. has access to the extensive 
international network of INDOSLIEZ, the parent company. 


in mare than 50 countries. 


YOUR EXPERTS IN THE 
NETHERLANDS... 


for short and medium term lending 
private placements 

gB transactions at the Amsterdam Stock Exchange 
end European Options Exchange 
foreign exchange 

business development in the Middle East 
real estate financing in France 
trust activities 


THOSE WHO like their invest- 
ments straight will not have 
suffered this year in the 
Netherlands from any dilution 
of their profits. A spiralling 
upwards trend in equities, 
coupled with a continuing free- 
dom from capital gains tax. has 
meant that the private specula- 
tor has recorded very large 

gains over the last 12 months. 

But the Dutch investment 
funds have not been left 
behind. Traditionally skilled in 
the arts of capital appreciation, 
they have performed extremely 
well in the period under review 
and slfcw no sign of flagging. 
Those funds, meanwhile, such 
as Wereldhave, which invest in 
property, have also brought 
home the bacon. 

Everywhere in fact profits 
I are up and the situation, aris- 
i ing directly out of the worst 
economic recession experienced 
in the Netherlands since the 
1930s, is one' of bright hopes 
and deep, almost smug, self- 
congratulation. 

At the heart of Dutch invest- 
ment funds is of course the 
Robeco group. Incorporating, as 
weU as Robeco itself, Rolinco, 
Roreoto and Rodamco. In the 
first six months of this year 
Robeco's share price rose by 20 
per cent in sterling terms. 
Taking into account a cash divi- 
dend of FI 13 per share paid In 
April, the increase worked out 
at 26 per cent Moreover, the 
Rotterdam-based trust sees the 
share price rises of recent 
months as a sign of confidence 
in economic recovery and im- 
proving business results. 

“It is becoming clearer all 
the time that the low point of 
the recession is past and that 


we have arrived at the threshold 
of a general recovery in the 
economy,” it said. This com- 
ment. made last month a time 
when the Dutch domestic 
economy is showing only the 
most hesitant and tentative 
signs of picking up, is a reflec- 
tion of Robeco's truly inter- 
national scope. The U.S. con- 
tinues to be the group's main 
focal area, with Japan and, to 
an increasing extent, the Far 
East in genera], the other key 
sectors of concentration. 

Within Holland, Robeco 
actually reduced its holdings 
slightly in Philips, Royal Dutch 
and Unilever — though, re- 
portedly, at “ attractive ” prices. 
No interests were bought or 
added to on nearly all Euro- 
pean exchanges. Instead, a few 
new names appeared in the 
Japanese, Hong Kong and 
Singapore portfolios. 


Mild policy 


In America, with Wall Street 
powering ahead, Robeco this 
year decided on a mild policy 
of profit-taking. Holdings in a 
number of sectors showing 
sharp increases — steel, 
chemicals, technology, public 
utilities, consumer durables — 
were reduced and there was a 
cut too in the number of shares 
retained in oil companies. 
Dollar interests, which were 
hedged for 50 per cent, were by 
mid-August covered entirely 
against currency risks. 

Between January and the end 
of June Robeco issued 325,693 
new shares. Net assets, which 
had closed 1982 at just over 
FI 5bn rose by 23 per cent to 
FI 6.2bn. In terms of spread 
of net assets, 44.2 per cent was 
in the U.S., 32.3 per cent in 
Europe, 15.8 j>er cent in Asia 
and 2.9 per cent in Australasia. 

Growth within the associated 
funds was also considerable. 
Rodamco, which specialises in 


property, issued 2m shares 
between August 1982 and last 
month — an increase by 40 per 
rent — while assets moved ahead 
to around FI lbn. Rorento, the 
bonds fund, increased its net 
assets by 10 per cent in the 
three months to May to 
FI -LTbn, with much of the rise 
being attributable to the float- 
ing of an additional 1.8m 
shares. Rolinco. which deals in 
equity growth, saw the price of 
its own shares go up from £44 
to £60.75 on the London Stock 
Exchange during the six 
months to the end of February 
and the rise has continued 
since. 

Rolinco noted as a positive 
factor in its growth the decline 
in interest rates and the cutting 
back of expenditure in many 
countries. The U.S. and Japan 
were responsible for a good 
part of the improvement but 
there was also a strong contri- 
bution by the Dutch equities 

market. 

The Robeco group is some- 
thing of a national institution 
in the Netherlands. As the 
strongest investment fund out- 
side the UA, it has at the same 
time attracted a dazzling cast of 
personalities to act as advisors. 
In this, its 50th year, it has 
acting for it Mr Robert 
McNamara, the former 
American Defence Secretary 
and ex-chairman of the World 
Bank — line Simone Veil, until 
last year president of the Euro- 
pean Parliament-- Dr Saburo 
Okita. a recent Japanese 
Foreign Minister — Dr Guido 
Carti. ex-Goveraor of the Bank 
of Italy, and Dr Jelle Zijlstra. a ' 
long-serving former head of the 
Nederlandsche Bank. 

Other Dutch funds are also 
doing well. Last year in fact 1 
the most impressive investment 
result was achieved by one of 
the smaller institutions. 
Esmerelda, which recorded a 


PROFILE: Roelof Nelissen 


At the centre of events 
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Amsterdam, Herengradit 320, teL 020-229726, telex 11323 
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ROELOF NELISSEN, chair- 
man of Amsterdam-Rotterdam 
Bank (Amro) since last June, 
does not suffer from false 
modesty. He has always 
relished being at the centre 
of events. 

In 1956, after taking his 
degree at the University of 
Nijmegen, he joined the staff 
of a pension fund In Amster- 
dam. Almost at the same 


ACHIEVEMENT: 
THE DEI3A WORKS 





time he became actively 
engaged in the affairs of the 
Catholic Employers Federa- 
tion and by 1963 — already 
prominent as an organisation 
man — he was offered a seat in 
Parliament by the Catholic 
wing of the still nascent 
Christian Democrat Party. 
Soon he was on the executive. 

Seven years of “ outspoken 
comment " followed until in 
1970, at the age of 39, he was 
appointed Minister for Econo- 
mic Affairs in the centre- 
right Cabinet of Prime Mini- 
ster Piet de Jong. A year 
later he was promoted to the 
job of Finance Minister and 
Deputy Premier in the 
unsteady administration of 
Mr Barend BlesheuveL When 
thfe was toppled, giving way 
to a Labour-led coalition in 
1973, Mr Nelissen’s own fall 
was broken by an offer to join 
the board of Amro. He has 
no regrets. 

Along the road he has 
picked op no fewer than eight 
directorships; blinding 
Ahold and Scfalphol Airport, 
and served on seven advisory 
bodies. He is a Commander 
of the Order of OranjeNassan 
and holder of the Grand 
Cross of the Royal Order of 
Belgium. 

Mr Nelissen's father had 
been a prominent local politi- 
cian in the south Flanders 
area and membership of the 
Catholic wing of the Christian 
Democrats came naturally to 
him. "There was no other 
choice.’' When he was asked 
by the party to take np a 
" quUteitssetel ” (safe seat) 
by occupying 12th position on 
the national list; he accepted 
"on the condition that not too 
much lobbying was involved." 
This was agreed. 


menL Their places are taken 
by previously unsuccessful 
party members from farther 
down the national list and 
the newly-elevated depart- 
ment heads merely report to 
Parliament but cannot vote 
there. 

As Economics Minister Mr 
Nelissen had to fight against 
Inflation, which at a time of 
extremely rapid economic 
growth bad reached the dizzy 
rate of 7} per cent. Ship- 
building was .also in serious 
trouble and the Minister’s 
response here was to help 
bring together the Rijn- 
Schelde and Verolme yards to 
form RSV. Four years later, 
under his successor (now 
Prime Minister) Mr Bund 
Lubbers. RSV was farther 
expanded and soft-cushioned 
with state aid. This year it 
went bankrupt. 


Factions 


Crises 




The Delta Woiks - a typical example 
of Dutch determination: no words but 
deeds. Carried out with the inventiveness, 
devotion and vigour characteristic of the 
Dutch people. 

Determination also characterizes 
NCB, Nederiandse Credietbank. One of the 
top 4 commercial banks in the Netherlands. 
Offering a full range of financial services in 
corporate, institutional and retail banking, 
short and direct lines of communication and 
tailor-made services. Widely represented 
in the Netherlands. Associated with The 
Chase Manhattan Bank, NA, New York. 


Head-office: 

Herengracht 458, 1037 CA Amsterdam. 
TeL 020 - 212727. Telex 14385. 


Subsidiaries abroad: 

Nederiandse Credietbank (Overseas) nv/ 
NCB International Trust nv, P.O. Box 259, 
Philipsburg, St Maarten, Netherlands 
Antilles. TeL 05.995 - 3344. Telex 8034. 


Nederiandse Credietbank (Deutschland) 
AG, Ballindamni II, 2000 Hambuig 1, 
Germany. TeL 40 - 32 28 91 
Telex 2/161656. 


Nederiandse Credietbank 
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In 1963, he says, member- 
ship of Parliament was not a 
full-time job and the then 
salary of F1 5,000 a year was 
ouly “ pocket money.” He had 
been appointed secretary- 
general of the Catholic 
Employers Federation 12 
months before and carried on 
m this work, promoting 
mainly the interests of small 
businesses, from an office 
dose-by Parliament buildings 
in The Hague. 

There was also time for 
contributions to the Social and 
Economic Council (SER), one 
of the Netherlands most 
influential advisory commit 
sions, and to the Dutch Labour 
Foundation. 

By 1967, however, the 
Dutch •Government was em- 
broiled In one of Its inter- 
minable crises. Cabinets rose 
and fell with alacrity in the 
1960s and Mr Nelissen was 
one of those who sought to 
unify the Centre-Right and 
restore some stability to 
politics. Suddenly It was a 
full-time occupation and in 

1969 he quit the federation 
and enjoyed what he now 
describes as his "happiest 
year.'' Politics was hectic 
hut than was still time to buy 
a piece of land and build a 
new home for his wife, three 
son s and daughter. 

His appointment as Econo- 
mies Minister in 1970 came, 
he recalls, as quite a surprise. 
" The longer I was an MP the 
more I enjoyed it” Dutch 
Ministers have to leave Par 11a- 


If the booming Dutch 
economy was able to with- 
stand a hit of trouble on the 
wages front, the country was 
not to be spared the full 
horrors of too broad-based a 
coalition. There were five 
parties in the Biesheuvel 
government and what Mr 
Nelissen remembers most is 
the endless meetings between 
factions and the late nights 
in Cabinet "f enjoyed the 
influence I bad as Finance 
Minister. But the situation 
was difficult, with too many 
different interests competing 
for attention. At least I left 
my successor a small budget 
surplus.’’ 

When the Cabinet collapsed 
Mr Nelissen was asked to 
become leader of the Chris- 
tian Democrats. He was also 
Invited to join Amro. "It was 
clear that I could choose 
between different occupations. 
My wife thought it would he 
a good idea if I joined the 
bank. I had wanted, after 
university, to be a national 
figure. This had happened. 
What attracted me about 
Amro was the national and 
international problems it 
tackled. A position on the 
Amro board looked like a 
position of influence. It 
meant that I would have to 
keep an eye on what was 
going on in the nation and the 
world.” 

Shortly after he joined the 
board the first world off 
crisis struck. Initially, how- 
ever, at least as far as the 
banks were concerned, it 
created as many opportunities 
as problems, centring on the 
recycling of petrodollars. 
Amro prospered. It was the 
long-term effects of the second 
oil crisis which really pushed 
the world economy over the 
edge and with it bank profits. 

Today, as Amro slowly I 
begins to pick itself np and j 
Improve its performance, Mr j 
Nelissen as chairman is j 
presiding over a period of 
renewed overseas expansion 
for Amro. He welcomes 
and Is confident that hawking 
as a whole can overcome the 
International debt crisis. 

Earnings at Amro itself 
have recovered this year after 
a bad 1981 and a worse 1982. 
At the half-way stage they 
were 22 per cent up on the 
corresponding period 12 
months previously. But the 
bank’s new chairman believes 
that gross profits are as Im- 
portant as earnings. 


growth of 20 per cent over 1981 
and a 150 per cent improve- 
ment in the five years since 
1977. Second came Rolinco. 
with 9.8 per cent and 115 per 
cent then Robeco (16.5 and 89). 

Obam (18.4, 83), Amro Pierson 
(19.7. 82). Belf Fonds (20.8, 75). 
Banco (9.1, 65), ABN Pool 
(16.6, 64), Algemene Fondsen 
Befit <19.2, 52) and ABN 

Aandelenfonds (142, 50). 


Esmeralda's impressive 

growth has continued since 
January. At the beginning of 
the year fund assets stood at 
FI 40.9m. By the end of June 
the figure bad risen to FI 65.3m 
— leading to a first-half invest- 
ment result up 15 per cent. The 
fund's managers emphasised to 
investors that its primary 
purpose was the maintenance 
of the purchasing power of 
assets and said that their own 
approach to investment prob- 
lems remained essentially 
conservative. 


tipline rite markets. Bemco 
expects Wall Street to continue 
to surge ahead during the re- 
mainder of this year but is less 
certain of the development of 
rates. 

Property funds in the Nether- 
lands have been much in the 

news in recent months. 
Wereldhave. perhaps the best- 
known of the independent 
funds, with assets in the U.S. 
and Europe of more than 
FI lbn, is currently the target 
of a long-drawn-out takeover 
bid by a pair of Dutch pension 
funds. PGGM and PVM. How 
the bid will end is impossible 
to say at the time of writing. 

Anxious 


A recent report from Banco 
expresses concern about the 
international debt crisis and 
sees problems ahead in the key 
inflation and interest rate 
fields. Naturally the drop in 
interest rates and the (general) 
decline in inflation over the past 
12 months have had their 
effects on the pattern and re- 
sults of investment, and future 
growth will continue to deoend 
on how the U.S. Federal 
Reserve and other central banks 
cap maintain stability and dis- 


The two pension funds, which 
already have substantial pro- 
perty portfolios of their own. 
are extremely anxious to secure 
the management expertise and 
experience of the Wereldhave 
team as they seek to expand 
their international real estate 
holdings. Wereldhave. for its 
part, believes it is being sold 
cheap and has resisted every 
move by the bidders. By the 
end of August, each side had 
opened legal proceedings 
against the other on the Issues 
of who had the right to sell or 
place which shares privately 
and the propaganda . was 
relentless. 

The offer by PGGM and PVM 
is FI 155 per share, and 
Wereldhave’s price on the 
Amsterdam bourse appeared 


stuck around that value at 
September began. Investors 
dearly wore not sure which way 
to jump. 

Meanwhile, the biggest Dutch 
pension fund of til. the 
Algemene Burgeriijks Pensioea- 
fond, write total assets worth a 
staggering FI lOObn, ran into 
trouble in mhe late summer as 
it emerged that Its property 
division was under : investiga- 
tion by the Government. There 
have been allegations of 
bribery, blackmail and extor- 
tionate levels of profit — all 
denied — and the head of the 
board of investors has been 
forced to step down wbfle a 
police investigation is carried 
out. 

For the Dutch property cir- 
cuit as a whole, the affjslr is 
deeply troubling, with sugges- 
tions that property sales at the 
top level must always be high- 
pressure; legally somewhat 
dubious, affairs. -There have 
been many expressions of con- 
cern in Parliament and outside 
and the various investigations 
into what has taken place at 
ABP may yet have long-term 
consequences for the sector as 
a whole. 

But once again profits arc up. 
Wereldhavefc first-half result 
was 20 per cent up and tee 
forecast for 1983 as a whole is 
excellent. Those witnessing a 
distinct fattening of their 
assets in these straitened times 
tire unlikely to complain. 
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E.F.M. is a specialised institution providing medium and 
long term loans for financing export of large and small 
capital goods manufactured in The Netherlands. Also, 
services of all types performed by Dutch contractors 
abroad can be financed by E.F.M. 


Loans are granted either to exporters or their foreign 
public or private customers depending on each specific 
case. 


E.F.M. offers its clients a wide range of financial facilities. 
Full attention is paid to quick and efficient service. 


Please address your enquiries to: 

N.V. Export-Financiering-Maatschappij 
Prins Mauritslaan 6, 2582 LR THE HAGUE, 
The Netherlands 

Telephone (070) 558900 Telex: 31121 
Telegrams: FINEX 


On a broad basis 
Keen and businesslike 


Slips 


tor a 


The ’BdB bank’ is the central bank of the Dutch 
Associated Savings Bank System. With a balance 
sheet total of over 27 bilOons Dfls the Dutch Savings 
Banks form an important financial group. 

They provide the basis for national and international 
activities of the 'BdB bank*. For your International 
business the ’BdB bank’ offers a complete network 
of 1000 Savings Bank offices in the Netherlands. 


The activities of the ’BdB bank ’ have increased 
greatly. With energy and enthusiasm the bank is 
expanding its services and continually broadening 
the scope of its financial aid to industry and 
commerce both at home and abroad. 


The ’BdB bank’, with its complete range of banking 
and financial services is therefore worthy to be your 
Dutch partner In all banking and securities 
operations. 


Deposits, etc. 

Capital end Reserves 


Dfis 1,480,000,000 
Dfls 49,000,000 


BdB bank 


Bank der Bondsspaarbanken nv 


Authorized Exchange Bank , 

Member of the Amsterdam Stock Exchange 


Address: Singsl 236, Amsterdam 

Mail address: P.O. Box 3861, 1001 AR Amsterdam 

Telephone: 020-221066 

Cable address: bankspaar, amsterdam 

Telex: 11657 
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Stockholm 

market’s 

first 

outsider 


Saga awaits consent Decision 
to sell chemicals on French 

unit to state group steel deal 

BY FAYE GJESTER IN OSLO due today 


By Kevin Dane fa Stockholm SAGA PETROLEUM, Norway's in- for months, marks another step to- [ By Paul Bells in Parle 


NORSK HYDRO. Norway's tersest dependent oil company, yesterday wards the solution of Saga's cash THE oqaRD of Creusot-Loire. the 
industrial corporation, isto become announced that it was selling its problems and should make it easier 


THE FORTUNES OF A PORTABLE COMPUTER GROUP SUDDENLY TURN SOUR 

Osborne searches for survival 

BY LOtflSE KEHOE IN SAN FRANCISCO 

INTERNATIONAL TELEPHONE The rise and fall of Osborne’s foj> Computer. Mr Osborne was coyly panies (including IBM) enter the 
& Telegraph (ITT), the telecommu- . tunes has been dramatic, even by denying, however, any plans for a market it becomes Increasingly dif- 
nications, consumer and industrial the standards of the consumer elec- public stock offering. . fieult for a small company to sur- 

products conglomerate, yesterday tronies industry. The company Today, public attention is focus- vive - A company must either grow 
emphatically denied that it bad bad shipped its first product in July mg on whether Osborne computer ' forge or find a corporate partner, 
contacts with Osborne Computer, 1981. “We had our first million-do 1- nan survive. Osborne's problems Mr Osborne declined lo identify 


launched on the Stockholm stock 
market with the sale of shares 
worth SKr 58m (S7.36m) to Swedish 
investors. ■ 

Swedish regulations make it diffi- 
cult for shares in foreign companies 
to be sold in Sweden, but the 
growth of the Stockholm stock mar- 
ket and the growing international!- 


THE BOARD of Creusot-Loire, the contacts with Osborne Computer, 1981. "We had our first million-dob can survive. Osborne's problems 
large French engineering company the struggling portable computer lar month in September 2981, and stem from the company ’s failure to 


Statoil, the state-owned petroleum ternational capital market 
group, for NKr 621m ($83 .3m). Sub- Saga needs to borrow me 

1 ect to government approval. Stated to refinance old debts and 
will take over SFK from January 1 j te of costs in big Nc 
1884. and the purchase price will be offshore projects such as Gullfaks, 
paid a year later. Oseberg, TroD and the Statpipe gas- 


_ _ _ O UJUJUt 

Saga needs to borrow money now operations and assets, 
to refinance old debts and to cover _ , . . . 


controlled by the private Empain- manufacturer run by English-born our first ten-miUion-daDar month in 
Schneider group, meets today to Mr Adam Osborne, over a possible August 1982." Mr O&orne boasted 
finalise a major restructuring of its takeover. ITT added that it was not recently. 

operations and assets. interested in such an acquisition. Osborne created a new type of 

This is p' V i*v>fpd to involve the Osborne, a leading U.S. oanufac- "portable" personal computer with 


SPK, which partners Statoil and gathering scheme 


Norsk Hydro in owning and opera* 


aation of Sw^dishbusiness are in- fog the Rafnes Petrochemicals com- sS*foit 

creasing the attractions for Nordic pfox in Eastern Noiway, was rnigt- oolvsmmoe i income 

companies of having their shares owned jointly by Saga (58 per nraseat is iteLO ner cent share of 


which has been under negotiation stake in Rafnes. 


traded in Sweden. cent) and three Norwegian mdustn- 

In other Nordic companies whose ®1 companies, Hafsl u n d , Dyno anti 
shares are already traded in Stock- Aardal og Sunndal Verk (ASV) 
bolm are Norsk Data, of Norway, T hey gave their stakes to Saga fot 
and Kone, Wartsila and Nokia, from orbing m January. 1982, rather 
Finland. than invest more money in the en- 

Norsk Hydro, which last year had terprise. . 
sales of NKr 205bn ($2.76bn) and “■* ***• therefore, the 

profits before year-end adjustments Rafoes complex will be owned only 
of NKr 1.35bn is already quoted on by Statofi and Norsk Hydro, 
stock markets in the UK, Switzer- agreement with Statoil, 

land, France and West Germany, as *** been under negotiation 

well as in Oslo. It is 51 per cent- 

owned by the Norwegian state. « 1 1 • *1 

The company is setting 100,900 or- 1/lYrri I hl/l i 

dinary shares in Stockholm at SKr T HF 1.U I 

580 per share through Scandinavis- 

ka Enskitda Banken. It is not mak- * n 

ing a new share issue as such but is 1|| I wl|ri I| wl 

selling existing shares that, have ■*** t ( ^ *’■*“*' T 1 

been bought on its behalf during re- 
cent months by the Norwegian BY WILLIAM HALL IN NEW YOfi 
bank. Den Norske Creditbank. VnetMnt tha 

The shares have been bought up gl *** 
in international marketedhteflj Salt Lake City-based natund gas 
from Swiss and West German in- P^ e group, Jumped sharp^ ye* 
vesto _ terday after the announcement of a 

The shares are expected to trade rhmlbidwrth$82fonfrom theTul- 
at a considerable prelum in Swed- 

en and they will be among the few . The bid, worth S38 a sha re, romes 

foreign shies exempi.from Swed- ft *"*™—* SSS 
ish currency regulations for Swed- ^ergyagreed to a Mlashare cash 

ish investors. offer ,“ om .„ ai1 ur i? stor 


nally owned jointly by Saga (58 per jtxl 6 Wrent sSrerf engineering concern of part of its 70 

cent) and three Norwegian industri- pef centre in Framatome, the 

mmnaniec HafaiimW Hi™ production from the Anglo-Norwe- I"* I* 


steel groups, Usinor a»H Sacilor. workers. A skeleton staff remains 
ing involves the p^ibie aie by the ^ shutdown a severe 


stem from foe company’s failure to any prospective partners for his 
update its product to keep up with company. 

competitors, according to market Mr Osborne, aged 44, is the son of 
analysts. Mr Osborne himself British missionaries and was edu- 
blames a delay in shipping the new ^md in the UK Before founding 


al companies, Hafslund, Dyno and 

Aardal og Sunndal Verk (ASV). Statfjord field. 

They gave their stakes to Saga for The sale of SPK, ridding Saga of 
nothing in January, 1982, rather a loss-making operation, vwll enable 


» . ■» , , — . . - - ■ # — ■ ■ ■ — ■■ — — — — JJk i | u *T* 1 **— * I<i 

operations and assets. interested in such an acquisition. Osborne created a new type of blames a delay in shipping the new cated in the UK Before founding 

This is expected to involve the Osborne, a leading UB. manufac- "portable" personal computer with Osborne executive that was intro- Osborne Computer, be was a suc- 
sale of most of the engineering com- tarer of personal computers, shut the introduction or the "Osborne 1” duced in April. He also cites a "stun- cess f u j publisher of books on the 

pan/s French steel assets to one or its Hayward, California, factory on two years ago. By packing an entire ning switch in the market toward computer industry. He sold the pob- 

both of the two nationalised French Friday and laid off all its production computer system including key- compatible machines." fishing business to McGraw Hill, 

steel groups, Usinor and Sacilor. workers. A skeleton staff remains board, sa-een, d^k-dnves and soft- Xn a recent interview Mr Osborne the US. business publisher, before 

Another aspect of the rest metur - ^ ut manufacturing has been ware mto a unxt foat fitt ed uniter an said that he was confident.foat Os- starting up Osborne Computer in 

SX stopped, according to the company, airfine seat, Osborne started a borne Computer “would be flying as 1981. 

ibg involves the possible by the -n^shutdown follows a severe trend that has grown into a market ^ T SSrhJrS * ^ , 

engineering concern of part of its 70 , f neborne's dct- worth S500m thLs vear 85 “ , eveT Baa _“ y November. To strengthen Osborne s manage- 

per cent tfake m Framatome, foe seen as foe Sbo^i s^iKted to have Cf’SLSl? “ “ ? e . nt ^ “ nj P any “F 

foa^R^ich nuclear reactor expected shake- shipped 73,000 units in 1982 when it 

, tomnM the market** portal ^ ^SwouSKre bankruptcy. 


Osborne executive that was intro- Osborne Computer, be was a suc- 


compatible machines." fishing business to McGraw Hill, 

In a recent interview Mr Osborne the UK business publisher, before 
sakTfoat he was confident .that Os- starting up Osborne Computer in 


borne Computer "would be flying as 
high as it ever bad" by November. 


1981. 

To strengthen Osborne’s manage- 


per cem staxe m r ramtuume, and is seen as foe 

eadil fL^ FrenCl1 nuctear reactor beginning of a long expected shake- 


manufacturer. 

Creusot-Loire has been seeking 


“Our problems are not as severe as ment te a m the company hired Mr 
has been indicated^ be said Robert jSuich II. fonnerly presi- 


out in foe overcrowded personal dominated 
computer market Osborne’s bank computers. 


STtoveSS^Son^fothe^- it to «^^te ite fi^nri^d help from the French Gtrvernment debt is beBeved to stand at Sttm. Just six 
inan_mvest more money ^ it SSrere«mr^on its ac- since early summer to bail it out of Mr Osborne, company chairman computers 


Just six months ago, Osborne 
mputers was riding high , on a 


usDorne wouia aeaare Darucruptcy. ation. Mr Osborne handed over the 
He described plans to launch a tide of president to Mr Jauntch but 
new version of the Osborne that remained at the company as chair- 


Ssi?'* 

s ^, 


its current financial difficulties, and founder, was not available for wave of success. Mr Osborne whose cotopatible^with IBM’s man. 


funds to reconstitute its depleted 
capital- 


indicated that he expected foe com- new Osborne computers to the 
pany to declare bankruptcy this press. British and Irish develop- 


portahte compute r, "tt _wifi b« a - is Osborne a victim of the indus- 
sboto. boasted Mr OJrnne. "We fay shakeout? Mr Osborne dismis- 
couldm^ce more than 20,000 units such theories. “There has been 


per month," he predicted. 


a shakeout in the personal compu- 


Mr Osborne said that private refi- ter industry since itJiegan in 1976. 


Rival bid sparks rise 
in Northwest shares 


BY WILLIAM HALL I N NEW YORK 

SHARES of Northwest Energy, the equivalent to about 18 per cent of 
Salt Lake C5ty-based natural gas the equity, at $31 a share. In addi- 


M Laurent Fabius, the French In- week. Reports that a takeover of ment authorities were vying for his nancing would pull the company lie only change is the sue of the 

dustrv Minister has said he will de~ Osborne Computer might salvage attentions as each competed for the through its difficulties but also indi- companies that get shaken out, and 

cide on the Creusot-Loire by the company could not be con- location of a planned European cated that merger or acquisition the speed with which their fortunes 

Thursday However Creusot-Loire, finned. manufacturing site for Osborne could be a solution. “ As larger com- change." 


change." 


which wants to shed all its lossmak- 
ing steel operations, has already be- 
gun its restructuring programme 
with the decision of its U.S. Phoenix 
Steel subsidiary to file under chap- 
ter 11 of foe 135. bankruptcy regu- 1 
lotions. 

This enables a company to seek 


Gelco reports loss 

BY TERRY OOOSWORTH IN NEW YORK 

GELCO, the US. vehicle fleet and Gelco said yesterday that Its 


Danish bank profits up 

BY HILARY BARNES W COPENHAGEN 

FRIVA7BANKEN, Denmark’s DKr 66m. Operating earnings were 


pipeUne group, jumped sharply ye*- fern it has an option topurehaseidl p^Sfonfom trefotorawhiteit 333m in foe y4ar to July following a 
tenJay after the announcement of a the common stock ol Northwest $10 4m provision for disposal of its 

rivalLworthJffiOmtamtoTui- Ce.M Plpei™ Compaq, the 

operation, at w,y^pany. The company was also hh by a 

Ike bid, worth $39 a share, comes its book value of $3 82m . thnn ffv w SllJm currency charge against a 

^ergy agreed to a $31 a share cash wwrdoU n^suitors forNorthwest, ^7^ to eith^inor^sStoor ago. Net profits to the previous year 
offe from an investor group wfoch has b^ foe subject of conr “ both. The engineering company, amounted to $29.0m, or $251 a 
headed by AUen and Company, the sderable takeover qieculabon. _ _ im ^ engu^nmg . sb ^ 


_ a New York investment banklni 

Bank ODDOS6S group- The earlier bid, which was 
a Mr being structured as a leveraged 

Droniff CphoniA buyout in which members ol 
X#a ullll JL ijvlll/Ulv Northwest Energy’s senior manage 1 
, . __ _ ment would participate,'was condi 

By Our Flnanctal Staff tional on financing being arranged. 

BANK of New York, parent of the Allen and Co has been granted an 

18th largest bank in the US., has. opti'on to purchase from Northwest 
appealed against a US. bankruptcy 3.34m shares of common stock, 

court's approval of a reorganisation 

plan by Braniff International, the __ y m 

US. airline which filed for Chapter \m / fiopn n/>|| M I 
11 protection In May 1982. TTCaSallVU II 

BY OUR AMSTERDAM CORRES 

lays completion of foe plan, which REORGANISATION at home and 


Utraora uy sujeu auu vuiuuouy, we aiuciooic mnwu ojna-uiouuu. . 

Ne ” S* k b r k,ng 

group. The earlier bid, which was by several shareholders and several ^ 

being structured as a leveraged lawsuits have been filed against the ae mauscry . 
buyout in which members of company to block foe leveraged bu- Creusot-Loire has also been nego- 
Northnest Energy’s senior manage- yout by Allen and Company. The dating with Compagnie Generate 
ment would participate,’ «vas condi- Williams offer depends an foe con- dTHectricite (CGE), foe na ti on alis ed 
tional on financing being arranged, dition’s being terminated or de- electronics and com m unicati on s 
Allen and Co has been granted an dared invalid and Northwest’s be- company currently engaged Jn sep- 
opti'oa to purchase from Northwest ing restrained from selling the pipe- arate. complex tafles wifo T homso n- 
3.34m shares of common stock, line's shares. Brandt, foe other large, Frendi- 


leasing group, slumped to a loss of main problems had been enooun- third largest commercial bank, re- adversely affected by a narrowing 
$23m in the year to July following a tered in its container services divi- ported first-half profits up from of the margin between interest on 
SlO^m provision for disposal of its sion, which had been affected DKr 63m (58.5m) to DKr l-56bn.The loans and deposits. 

Mexican vehicle leasing operations, throughout the year by the de- increase stemmed entirely from the 
The company was also hit by a pressed level of world trade. adjustment for the value of foe se- The bank's' chief general manag- 

511.3m currency charge against a - curities portfolio by DKr l^Sbn. . er, Mr Arthur Schmiegelow, de- 

translation ga in of $23m a year The company had decided to puB scribed the results as “extremely 

ago. Net profits In foe previous year out of Mexico because of the lack of Earnings before the adjustment, satisfactory." The bank also said op- 
amounted to $29.6m, or a a stable economic environment In tax, loss provisions and deprecia- erating earnings in the second half 
share. which to operate. tion were down from DKr 116m to will be hasher than in the first hall. 


a stable economic environment In 
which to operate. 


SA anti-trust 
body to query 
takeover 


would have taken place yesterday. 
The bank has 10 days in which to 
detail its reasons for appealing. 

The bank has opposed foe plan 
mainly on foe grounds that possible | 


irregularities may have j 13£m (54.7m). 


9 1 1 d* the possible safe to GGE of part of 

Wessanen m strong half cent stake in Framatome. 

BY OUR AMSTERDAM CORRESPONDENT Creusot-Loire is constfering sell- 

ing 35 per cent of its Framatome 

REORGANISATION at home and First-half sales were 15 per cent stake to Als&om-Atlantique, the 
the consolidation of its interests in up on foe same period last year, to r iw.u>»r oTi ginpering subsidiary of 
foe US. have helped Wessanen, foe a total of FI L78bn_ The gross op- CGE. Such a sale is believed to be 
Dutch-based foodstuffs group, raise erating result came to FI 57m - up worrying the French nuclear agen- 
its earnings for the first six months 14 per cent- with much of the sub- cy (CEA), which owns 30 per cent of 
of this year by 21 per cent, to FI sequent outgoings taken up by re- Framatome, and Electridte de 


Brandt, the other large, French- - -nmni. 

nationalised electronics group, on 

foe possible safe to CGE of part of m * MUB » w » our B 

foe engineering company’s 70 per THE SOUTH AFRICAN Govern- 


its earnings for the first six months 
of this year by 21 per cent, to FI 


Electridte 


i ment has instructed its anti-trust 
watchdog, the Competition Board, I 
to investigate the recent acquisition 
of two scrap metal suppliers by 
Scaw Metals, a manufacturer of 
steel products in foe Anglo Ameri- 
can group. 

The investigation, due for com- 
pletion within three mont h s, comes 


7M*anm>uncaaiant«flp0*9» • matter of nconjonty. 


New ts§ue forPrivateFlacament 


$39,000,000 cun 


changed the outcome of the vote by Last year, sales, profits and divi- (FI 9m). 


structuring costs (FI 24m} and. tax France (EDF) the French electric within days Man announcement by 


debenture holders. Braniff lawyers deed all achieved record levels, and 


said they did not expect the appeal j 
to disrupt the airline's plans to re- 
some operations early next year. I 


fallowing publication of its latest, 
improved results, the company is 
confident of continued growth. 


Wessanen expects earnings for 
1983 as a whole to be higher than 
foe FI 28m recorded last year . 


Dekker could provide cash and ideas 

Philips chief in the hunt 
for a German prize 


' foe Minister of Industries that the 

v * Competition Board is to study the 

increasing concentration of power 
^>1 w • in South African business. 

Gnmdm Anglo American is one of half a J 

o dozen companies which have faced 

m j a barrage of criticism recently tor 

POnClnPrC their alleged stranglehold on large 

VUUtTlUVI chunks 0 f South African business. 

_ ___ _ Like other South African steel 

y UW Til Sill producers, Scaw Metals has been 

V JL JLkJ I flail trying to ensure continuity of raw 

M material supplies in view of a likely 

By John Davies In Frankfurt shortage of scrap metal within the 

„ _ . _ next few years. The group recently 

GRUNDIG, the West German con- commissioned a direct reduction 

sumer electronics group, is consia- plan to lower its dependence 
ering whettu^Jt can profftabiy pro- M M 

duce a large batch of video cassette percent 
recorders (VCRs) of the Japanese- Th»4 Vnm mn.n! M t.v Mn ,» r t« 


Sceptre Resources Limited 

6,500,000 Common Shares 
and 

1 ,000,000 Common Share Purchase Warrants 


These securities have been acquired by the Caisse de D6p6t et Placement du Quebec. 

This purdiase was initto^d by the undersigned, who assisted Sceptre Resources . 
Limited in the negotiations. 


of the Japanese- 


BY WALTER ELLIS Bi AMSTERDAM 


percent 

The two companies taken over by 


from guaranteed. 

Dr Grundig said in Berlin that 


phase two. and nor has Kiilips. The format VCRs. 
Dutch group will have achieved a ztwnaM bile 


Dutch group will have achieved a 
large part of its goal by simply en- 


DR WISSE DEKKER. ebullient 
chairman of Philips, the Dutch elec- 
trical giant, has been stalking 
Grundig, his company’s West Ger- 
man partner for several years. But 
like any good hunter, be is both pa- 
tient and painstaking, preferring to 
add a new trophy to his collection 
through only the cleanest and most 
humane of "kills." 

Grundig is a famous name and a 
fine company, with a tradition of 
decent profits, still maintained. It 
is, however, slightly moribund, like 
much of foe West German electron- 
ics sector, and is in need ol new 
ideas, fresh capital and state- 
of-the-art technology. Philips can 
provide all three, while benefiting 
from foe acquisition of an establish- 
ed company with its own markets. 

Neither side is in a hurry, but each 

is determined to see to it that devel- 

opments are as they would wish, cm the~assambly of VHS videos^ P 

free from unwarranted intrusion. Or Wissfi Dekker Ups had won an important bal 

If Grundig is being hunted, it over Grundig but hmc been o 

knowns that it is prey worthy of ef- headquarters in Eindhoven that it cerned since not to lose foe war. 
fort. stands positively behind foe senti- By manufacturing its VS 

Last week. Dr Max Grundig, the meats expressed. No approach has range, Grundig is an import! 
75-year-old chairman of his private- yet been made to foe German Bun- partner for Philips. It is also a k)i 
ly controlled company, said during dcskartellamt (BKA), whose per- standing buyer erf electronic com] 
a radio interview in West Berlin mission is required for any siguifi- neats from foe Dutch group for 
that he expected Philips to increase cant change in foe pattern of share- consumer products and, overall, 
its stake in Grundig from the pres- holding in a major company. But a reliable associate in a key mark 
ent 245 per cent to just over 25 per case is being prepared, based on the Its eventual acquisition wov 
cent Under German company law, desire of both sides to work togeth- strengthen Philips is Germany a 

this would give Philips a veto over er, ensure continuing cross-boni 

any attempted takeover of which it Earlier this year, in March, Phi- cooperation in the video and oth 
disapproved. Dr Grundig - a pater- Kps effectively prevented Thomson- fields, 
nal figure held in high regard by Dr Brandt, the French state-owned Gran dig's trouble in recent yea 

Dekker - also Indeed ahead to the electronics group, from taking over is that it has sot spent the requir 
purchase by Philips of a majority Grundig by refusing to sell its own amount of and money in l 
stake in Grundig. 245 per cent holding. The BKA search and development It is t 

Philips was perhaps surprised by ruled simultaneously, however, that traditional a company and reznai. 
Dr Grundig’s casual a nno u n cement it was against the idea of Grundig geared up tor the 1970s rather thi 

of its plans but has said from its becoming part of a near monopoly tor foe 1980s and beyond. 


I McLeod Young Weir Limited 


some foreign markets. and Rand Scrap Iron and MetaL 

of foe European electronics indus- At present Grundig produces only ^ oast stnmlied Iscnr tha 

try, so that ttsapproval of any in- VCRs of the V 2000 format develop- ^ 

crease in Philips’ holding is far ed tnr^ps, which has a minority Smfete al^tfo^quarters^ 
from guaranteed. shareholding in the German group. Sooth Africa-* steel T*™- u 
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laienoiumgmu*! merman group. Sooth Africa’s Steel Output IsCOT is 
Grundig said yesterday that a said to be concerned about the ef- 


the first step, to the 255 per cent company abroad had proposed that feet of the acquisitions on its own 

level, would probably take place the German group should produce scran supplies. 

next year. He gave no estimate for "several hundred thousand" VHS 


It would! take "perhaps two years" 
to supply the VCRs, which would be 


_ Gen. Cinema 

^emaijotenance of the sta- sokToutside Europe in markets « 

^ bid where the V 2000 VCRs are not rep- DOOStS 01*01 it 

unsettled Philips. It could have tak- resented. • * 

en Grundig out of production of foe - , . .. Bv our Financial Staff 

V2000 video cassette recorder, de- Grundj » to na “? 

veloped by Philips and crucial to its ’J GENERAL CINEMA, a leading in- 

medium-term strategy. Thomson- or foreign markets envisaged It d epen dent soft drinks bottler and 
Brandt at onoe turned its attentions the largest motion picture exhibitor 

to Telefunken, in whidi it bought a ““ “ scussed Wlth “ ,e m the UA, has resumed its growth 

75 per cent stake, and then con- ^ n Pattern decisively after a ' 

JttSEflSSEmtSi ^Ointingly static fiscal 1982 

onfoeassembly of VHS videofS Sf toSSroffoa ’ ***** 19 
Dr Wisse Dekker Ups had won an important battle J 5 Pff «gt 60111 Slt6ln * 

over Grundig but to been con- discussions bad been boosting foe ntoe-montt total by 33 

headquarters in Eindhoven that it cerned since not to lose foe war. w P* ce3t ’ from SSOIm to 5405 m. 

stands positively behind foe senti- By manufacturing its V2000 Eanrfngs P« share equalled 

meats expre^ed. No approach has range, Grundig is an important Jain, -W.13, against 78 cents for foe latest, 

yet been made to the German Bun- partLr forlSps. It Is thl Jf r mo l nths ’ *** S ?' 17 a S ainst 

dcskartellamt (BKA), whose per- standing buyK of electronic compo- tnmihs. 

mission is required for any signifi- neats from the Dutch group for its share ^ saJeSin EEC ' The latert figures exclude an 

cant change in foe pattern of share- consumer products and, overall, a ““ year ‘ ' . after-tax gain of S 40 Jm arising 

holding in a major company. But a reliable associate in a key market Th« latest Grundig development from the sale of wCK-TV, *ts Mia- 
case is being prepared, based on the Its eventual acquisition would comes hard on foe heels of a disdo- mi television station, to Taft Broad- 
desire of both sides to work togeth- strengthen Philips in Germany and sure that Grundig expects Philips to casting earlier this year tor S70m in 


to Telefunken, in which it bought a 

75 per cent stake, and then con- tereign company. 

firmed its links with .Tmum hv rnn- * . W8S Possible that such a deal 


could go ahead under licence from 
the Victor Company of Japan (JVC), 


firmed its links with Japan by con 
eluding a deal with foe JVC grouj 
on the assembly of VHS videos. Phi 


PACKAGING CONSULTANTS, INC., 
MAC-PAK GROUP OF COMPANIES 

... SL Louis, Missouri 


have been acquired by a wholly-owned 
U.S. subsidiary of 


Dr Wisse Dekker ft developer of tiie VHS system, 

&uS but h^beU con- g* f 1 bad been 
headquarters in Eindhoven that it cerned since not to lose foe war. nSJrwcXrfa* w w r„ 

stands positively behind the senti- By manufacturing its V2000 trrn 

meats expressed. No approach has range, Grundig is an important S g™Ss mS 

yet been made to the G^man Bun- w&Kr toMps. Tt Is atoeW 
dcskartellamt (BKA), whose per- standing buyer of electronic compo- 

mission is required for any signifi- neats from the Dutch group for its share or sates in foe EEC 

cant change in foe pattern of share- consumer products and, overall, a y ™/** r * ' 

holding in a major company. But a reliable associate in a key market. The latest Grundig development 
case is being prepared, based on the Its eventual acquisition would comes hard on foe heels of a dfado- 


er. ensure continuing cross-border 

Earlier this year, in March, Phi- cooperation in the video and other 
lips effectively prevented Thomson- fields. 

Brandt, foe French state-owned Gran dig's trouble in recent years 


isure continuing cross-border increase lts shareholding in foe cash and notes. The 1982 uine- 
Kiperation in the video and other German concern. . month earnings included a nonrec- 

u ]^ Dr Max Grundig, the company's urring income of S4.4m or 24 cents a 

Grandig's trouble in recent years fcu»3ft\ said last week foat he ex- share on. foe conversion of ex- 


electronics group, from taking over is that it has not spent the required P«ted Philips to raise its present changeable debentures. 

Grundig by refusing to sell its own amount of time and money in re- 245 per cent stake to a blocking mi- Revenues in the latest quarter ih- 
245 per cent holding. The BKA search and development It is too uority of Just over 25 per cent in the creased, by 45 per cent, from 
ruled simultaneously, however, foat traditional a company and remains foreseeable future. It was conceit $2705m to 52825m. This left the 
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(a U.K. company) 


The undersigned Initiated this transaction, assisted to the 
. negotiations and represented PCi'Mec-Pax. . 


A.G.Edwards & Sons, Inc. 

One North Jefferson Avenue 
. St Louis, . Missouri 63103 
. . 314/289-3692 
Telex: 4474,31 AGE STL- 


August 1, 1983 


it was against the idea of Grundig geared up for foe 1970s rather than 
becoming part of a near monopoly for foe 1980s and beyond. 


able, he said, that Philips would nine-month total almost 5 per cent 
eventually take a majority stake. ahead at $6925m,.up.frbm $66Q.4nL 
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Police raid shakes Carrian creditors 


BY ROBERT COTTRELL IN HONG KONG 


THE fate of Hong Kong's Car- 
riafl group hangs in the balance 
as local police continue a 
search of the group's headquar- 
ters following unspecified alle- 
gations of fraud. 

The police search, which be- 
gan on Saturday, comes just as 
bankers are being asked finally 
to approve a reconstruction of 
the Carrian group's attributable 
debts, estimated to total 
USSTOOm. If bankers fail to 
back the debt reconstruction, 
Carrian could become Hong 
Kong's biggest bankruptcy. 

A deadline for responses had 
been set at 6 pm local time 
yesterday, extending an earlier 
deadline of Friday last week. 
An executive of Hambro Pacific, 
the merchant banking adviser 
to the publicly-listed Carrian 
Investments, said yesterday that 
he could make no comment on 
whether the debt reconstruction 
scheme would go ahead. 

•B anking sources suggest that 


while most creditors are sup- 
porting the bail-out packages 
for Carrian Investments and its 
unquoted parent company Car- 
rian Holdings, a significant 
minority of banks still remain 
uncommitted, and were unlikely 
to be impressed by the weekend 
police swoop. " It hasn't been 
torpedoed," said one banker of 
the rescue bid yesterday, “but 
tracer bullets are being fired." 

Hong Kong's police are mak- 
ing little comment on the object 
of their search but seem to be 
concentrating on documents 
located in managerial offices on 
the 24th floor of the Carrian 
Centre, in Wanchai District on 
Hong Kong Island. 

No arrests have been made 
bur police say they are acting 
on receipt of allegations of 
fraud. While refusing to give 
any further details, police 
sources say tbe investigation is 
independent of both the probe 
into Carrian being conducted by 


Hong Kong's Securities Com- 
mission. and a police investiga- 
tion Into the death of a local 
Malaysian banker, Mr Jalii 
Ibrahim, 

One suggestion current in 
banking circles is that full 
details may not yet be known 
of Carrian’s financial relation- 
ship with Bumiputra Malaysia 
Finance, the Hong Kong arm of 
Malaysia's state-owned Bank 
Bumiputra. While BMF is 
known to be a heavy lender 
to Carrian, and to other troubled 
property developers in the 
Colony, Malaysian government 
officials have so far soughr to 
play down the extent of BMF*s 
difficulties. 

Bankers also note that the 
police swoop on Carrian is not 
the only hurdle to a settlement 
of the group's financial prob- 
lems. Official clearance is still 
being awaited for the sale of 
Carrian's Insurance company. 


China Underwriters, to Malay- 
sian interests. Carrian's debt 
reconstruction is also contin- 
gent on that deal going through. 

The main thrust of the debt 
reconstruction proposals is that 
bankers to Carrian Investments 
should write down their loans 
in exchange for a new issue of 
preference shares. while 
bankers to Carrian Holdings 
should simply defer interest and 
principal repayments. Carrian 
Investments is a diversified 
property company. Carrian 
Holdings' major asset is a stake 
in Carrian Investments. 

Nobody knows who ultimately 
owns Carrian. though it appears 
increasingly probable that the 
group is largely the creation of 
Mr George Tan. its chairman. 
Reports from Singapore say Mr 
Tan may lose his Singapore 
citizenship by virtue of his 
recent acquisition of a Paraguay 
passport. 


Cape Wine 
ahead midway 

By Our Johannesburg 
Correspondent 

CAPE WINE and Distillers 
earned R95.6m ($85.4m) before 
tax and Lifo (last in, first out) 
accounting adjustments in the 
year to June 30 against RS3.9m 
In 1981-82. Earnings per share 
increased to 31.9 cents from 27.4 
cents and the dividend total has 
been lifted to 15.9 cents from 
13.7 cents. 

In February tbe South 
African government— or at least 
the Cabinet — rejected recom- 
mendations by the country's 
Competition Board that Cape 
Wine should be broken np as 
its near-monopoly of the wine 
market — it has about 85 per 
cent — was not in the public 
interest. At present the country 
has a "wine lake” variously 
estimated at between 200m and 
300m litres. 


AH of these securities have been sold. This announcement appears as a matter of record only 
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located, effective September 19, 1983, at 
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Telephone 77441 , Telex 334241 
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Marubeni omits interim dividend 


BY YOKO SH1BATA IN TOKYO 

MARUBENI, one of Japan's 
major trading companies, vying 
with C. Itoh for third position 
in the sector, has announced 
that it will not pay an interim 
dividend for tbe half year to 
end-September because of a 
sharp fall in pre-tax profits for 
tbe period from YlObn to Yfibn 
(S24-5m). 

With a 50 per cent fall in 
sales of seamless pipes in the 
U.S., steel sector turnover fell 
by 20 per cent in tbe half year. 
The company also suffered an 
increased depreciation burden 
caused by bad debts relating to 
the ailing Yutani Heavy Indus- 
tries. 

In the year ended March 
1983 depreciation costs related 
to bad debts at the company's 
affiliates, Nagoya Pulp and 
Kobe Sugar, increased by 2.2 
fold to Y47J5bn. Tbe company 


offset this by selling securities 
and tapping internal reserves 
such as its overseas investment 
loss reserve account. 

As a result, the company had 
to cut its year-end dividend (by 
Y1.0) for tbe first time in 21 
years. 

Marubeni also had to sell 
securities in the current half 
but expects a recovery in sales 
and profits in the second half 
based on an upturn in rbe world 
economy. The company hopes to 
pay a year-end dividend of Y5 
per share. 

• KUBOTA, Japan's leading 
manufacturer of farm equip- 
men and industrial pipes and 
machinery has reported a 40.6 
per cent setback to YI.TTbn 
($7. 24m) in consolidated net 
profits for the first quarter 
ended July 15, 1983 on sales 


down by 3.7 per cent to 
Ylll.6bn. Net income per ADR 
(20 shares) for the first quarter 
was Y26, compared with Y45 
in the previous year. 

Sales of farm and in d os trial 
equipment rose by 1.7 per cent 
in the quarter to account for 
41.4 per cent of tbe total. Sales 
of pipes fell by 6.3 per cent to 
account for 30.8 per cent and 
sales of industrial castings and 
machinery were down by 1&2 
per cent to account for 1&2 per 
cent. 

Sales of building materials 
and housing rose by 5.4 per cent 
to account for 11.6 per cent of 
turnover and exports improved 
by 5 per cent to account for 23.7 
per cent 

The company attributed tbe 
sharp setbacks in earnings to 
slower sales and intensified 
competition. 


Partners 
in Cooper 
Basin win 
price rise 

By Michael Thompfon-Ned in 
Sydrwy 

PARTNERS IN Australia’s 
A$1.2bn (USSl.Offlm) Cooper 
Basin natural gas and liquids 
project have won a 45 per cent 
increase in the pride paid by 
New South Wales foe gas 
supplies. 

This follows - a 79 per cent 
increase in prices paid by South 
Australia announced last 
September, when ■ the pro- 
ducers agreed to expenditure of 
at least A555m on an acceler- 
ated gas exploration programme 
over a three-year period. 

The Cooper Basin partners 
are starting to reap the benefits 
of tbe liquids scheme which 
came onstream last January. 
Last week, Santos, the major 
partner and operator, reported 
a 95 per cent increase in first 
half net profit, to A5LS.9m* Its 
partners include CSR. Crusader 
Oil, Vangas, and Bridge Oil. 

Australian oil and gas stocks 
continued to show sharp price 
gains yesterday, the oil and gas 
index rising a further 16.9 
points to 78&1 on the strength 
of recent oil discoveries. 

• the Australia and New 
Zealand Banking Group said it 
will include a two-for-one share 
alternative in its offer for 
Development Finance Corpora- 
tion (DFC) in addition to the 
previously announced AS1I 
cash per share, Reuter reports 
from Melbourne. 

At ANZ’s current market 
price of AS5.28 the alternative 
is worth ABI0.56 for each of 
DFCs issued capital of AS8.35m 
shares. 

ANZ said the share alterna- 
tive was made at the insistence 
of institutional holders of DFC 
who would have faced tax dis- 
advantages had they taken the 
cash offer. 


INTERNATIONAL APPOINTMENTS 


Marketing 
at 


• Ilia 


Mobil 


• Mr Joe B. Hinton, has been 
named vice president and general 
manager of U.S. marketing for 
MOBIL OIL CORP. from October 
15. He is executive vice presi- 
dent. property development and 
distribution for Montgomery 
Ward and Co., which, like Mobil 
Oil, is a Mobil Corp- subsidiary. 
In tbe oil marketing post, he 
succeeds Mr Robert L. Abbot. 


who is retiring alter 35 years 
with Mobil, 

6 Mr Jack W. Schuler has been 
promoted to group rice president 
of ABBOTT LABORATORIES. 
Mr Schuler will have responsi- 
bility for the company's diag- 
nostics, pharmaceutical, and 
chemical and agricultural pro- 
ducts operations. He has most 
recently been president of the 
Abbott diagnostic division. Mr 
David A. Thompson succeeds Mr 
Schuler as president of the 
Abbott diagnostics division. Mr 
Thompson was corporate vice 
president, personnel. Mr-' O. 
Ralph Edwards, Jr, divisional 
rice president, corporate per- 
sonnel, assumes responsibility 
for personnel and will be pro- 



Jardirtes 


Jardine Matheson 
(Finance) Limited 

HK$1 .000.000.000 m% Guaranteed 
Unsecured Loan Stock 1 984/95 

Notice rs hereby given that the Register of Holdere 
of the 91/2% Guaranteed Unsecured Loan Stock ' 
1984/95 (“Loan Stocky will be closed from 
1 st October to 1 5th October. 1 983 (both dates. 
Inclusive) to establish the identity of those loan 
stockholders entitled to the half-yearly interest 
payment, payable on 1 5th October, 1 983. 

In order to qualify for the interest payment all 
transfers, accompanied by the relevant loan stock 
certificates, must be lodged with the Company's 
Registrars. Central Registration Hong Kong Limited, 
not later than 4.00 p.m. on 30th September. 1 983. 

Jardme Matheson (Finance) Limited 
Jardine, Matheson & Co., Limited 
Secretaries 

Hong Kong. 6th September. 1983. 
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THE PHILIPPINE 
INVESTMENT COMPANY SJl. 

Net Asset Value as of 
August 31st, 1983 
U.S.S4.15 
Listed Luxembourg 
Stock Exchange 
Agent; 

Banque Generate du Luxembourg 
Investment Bonkers; 

Manila Pacific Securities, SA 


STOCKHOLDERS FAR EAST 
INVESTMENTS INC. 

Net Asset Yalue 
31st August 1993 
$2.39 

per share (unaudited) 


ENERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
31m August 1983 
$8.57 

per share (unaudited) 


posed for election by the board 
as corporate vice president. 

• At the next general meetings 
of BOLIN CO and subsequently at 
those of Robeco, Rorento and 
Rodamco, a proposal will be made 
to appoint Dr J. Zijlstra a super- 
visory director of these invest- 
ment trust companies. From 1986 
to 1987, Dr Zijlstra was Prime 
Minister of the Netherlands. On 
May I 1967, he was appointed 
president of De Nederiandsche 
Bank, the central bank of the 
Netherlands. He continued* iff 
this function until January 1. 
1982. During this period. Dr 
Zijlstra also acted as president of 
the Bank of International Settle- 
ments at Basle. 

• BRITISH AMERICAN 
'XkSMETlCS has appointed Miss 
7era Strubi president and cfaief 
•> Derating officer of Germaine 
'fonteil Europe. Mr Eli Clyne 
e mains chief executive officer 
*od becomes chairman -of the 
hoard, in place of BAC« chief 
Txecutive, Mr Eric Morgan. Miss 
>triibi takes over from Mr 
CJyne as president directeur 

morale of BACs holding com- 
pany In France, "CFFD.” 

• Mr N. B. Aspery, general man- 
ager. Commonwealth Develop- 
ment Bank of Australia, has 
been appointed deputy managing 
director, COMMONWEALTH 
BANKING CORP. He succeeds 
Hr S. P. Kelly who retires on 
September 15. Mr J. W. Fletcher 
has been appointed general man- 
ager, Commonwealth Develop- 
ment Bank of Australia. He 
previously held the position of 
assistant general manager and 
chief manager international. 
Commonwealth Trading Bank of 
Australia. Mr G. C Johnson, 
deputy chief manager inter- 
national, Commonwealth Had- 
ing Bank of Australia has been 
appointed assistant general 
manager international in 
succession to Mr Fletcher. Mr 
R. G. E. Robertson, deputy chief 
manager, Commonwealth Trad- 
ing Bank of Australia. London 
is to succeed Mr Johnson as 
deputy chief manager inter- 
national. 


• BRITISH TIMKEN executive 
Mr Alastalr Sim kin, has been 
Appointed director — sales of the 
Australian subsidiary, Australian 
Timken Proprietary, at Ballarat. 
Victoria. Mr Simkin has been 
manager — automotive sales at 
the Northampton headquarters. 

• Mr John Duckett, managing 
director, Barclays Bank of 
Ghana, has been appointed man- 
aging director of BARCLAYS 
BANK OF ZIMBABWE from 
September 16. Mr Lawrence 
Vamfbe. a director of Barclays 
Bank of Zimbabwe, has been 
appoi nted chairman of OXYGEN 
INDUSTRIES (Pvt), the 
Zimbabwe subsidiary of the BOC 
Group. 

• Mr Charles S- Davis has been 
named president of the EDO 
international division. He will 
also serve assistant to the 
president of EDO lor acquisition 
and corporate development. Pre- 
viously, he was president of 
EDO’s recently divested general 
aviation avionics division. 

• renison . Goldfields 

CONSOLIDATED Las appointed 
Mr C. N. Davison execu e 
director — technicaL 

• BATUS INC has appointed 
Mr Henry F. Frigon its presi- 
dent. He will assume the duties 
relinquished by Mr C L McCarty, 
who will remain chairman and 
chief executive officer. Mr Frigon 
is executive vice-president and 
chief financial and administrative 
officer. Batus is a holding and 
management company unit nf 
BAT Industries. 

• THE MARCONI CO. has 
appointed Mr Ian R. Sutherland 
chairman of the board of Mar- 
coni Electronics Inc. in the U.S. 
He will be based at MEI’a 
Washington office. 

• Mr Larry Gallet, vice-presi- 
dent, has been appointed presi- 
dent and chief operating officer 
of ATLANTIC DESIGN CO. He 
succeeds Mr Max Schachter, who 
has been president for 32 yeais 
and remains with the company 
as chairman and chief executive 
officer. 


The Distillers Company, Limited 

(a Delaware Corporation) 

has acquired the assets and business of 

Concannon Winery Corporation 

and 

Concannon Vineyards Corporation 


The undersigned acted as financial advisor to 

The Distillers Company, Limited and 

assisted in negotiating and structuring this transaction. 
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UK COMPANY NEWS 


£7m midway lift 
for S. Pearson 


A NEAR £7m jump in pre-tax 
profits to £272m for the first 
. half of 1983 is announced by S. 
Pearson & Son. Net interest 
charges were cut by £286m. 

The directors are lifting the 
Interim dividend from 3.75p to 
•- 5p net, but stress that it should 
not be . assumed that the final 
•will also he increased over last 
year's 7.45p. 

The strike at the Financial 
Times cost more than £4m in 
the period; for the second half 
the cost is likely to be substan- 
tially less than the original 
estimate of £6m_ 

A strong recovery by two 
principal businesses was the 
primary reason for the profit 
increase. Fine china benefited 
from better trading conditions 
in North America and its 
rationalisation moves, and its 
profit before interest charges 
leapt from £792,000 to £5.77m. 

Westminster Press has also 
been taking stringent action to 
reduce costs and improve the 
performance of its less profi tabl e 
newspapers. As a result, and 
with Penguin Publishing “ still 
doing well/’ profits from the in- 
formation and entertainments 


!®£°rv , ere up from £989i n to 
£l0.32m despite the troubles at 
tile Financial Times 

Engineering produced im- 
proved figures without any 
marked change in its trading 
conditions, its profit moving 
Snead from £2 .58m to £481m. 
Figures from the other sectors 
y/rfSi, 0 * 1 oU services £8.77m 
Ct 9.96m); merchant banking 
£4- 74m (£5. 7lm); land and agri- 
culture £ 1 . 18 m (£844,000); other 
income less expenses £i.88m 
«ws (£189,000 loss); discon- 
tinued activities nil (£181,000, 
mainly Doulton Glass). 

Turnover in the first half was 
maintained at £33284m 
(£332.77m). After tax £9-95m 
(£8.49m) and minorities £2. 65m 
(£2. 86m), the net attributable 
surplus comes to £14. 59m 
(£886m) for earnings of 15.7p 
(9.5p) per share. 

Results for the remainder of 
1983 wlH reflect the downturn Ln 
Cameo, the American-based oil 
service business, and the further 
cost of the strike at the Finan- 
cial Times. The reason why the 
latter is likely to be less than 
envisaged is that there is a 
greater carry forward of advertis- 
ing revenue than expected. 


DIVIDENDS ANNOUNCED 


•' by,. 




Date 

Corre- 

Total 

Total 



Current 

of sponding 

for 

last 

• r 


payment 

payment 

div. 

year 

year 

• r 

Angl ©-Indonesian .. 

.int. 

1 

Jan. 3 


5 

l 


Bemrose 

..int. 

4.4 

Nov. 8 

4 


10 

. T v ‘ •' w 

Blockleys 

..kit. 

2.75 

Oct. 7 

2.5 


10 


C. D. Bramall 

..int. 

2.35 

Nov. 23 

2.05 


6 


BrevfUe Europe ... 


3.15$ 



48 


■ . TSj 

W. Canning 

..int 

0.5 

Dec. 1 

0.25 


1.75 

....... 

Chambers & Fargns ... 

0.75 


t25 

0-75 

1.75 

• >iv»_ 

City & Comm. 

..int 

184 

Sept 30 

181 


381 

■ - " ■. ‘ 

G.T. Japan 


3.5 

Nov. 1 

4 

58 

5 


Hayters* 

..int 

1.88 

Oct 3 

188 


208 


uvergordon Distirs. Hit 

L5 

Oct 21 

18 


4 


Low Sc Bonar 

.lot 

3 

Nov. 21 

2 


5 

- i r— - 

Merchants Trust .. 

.int 

1 

Oct. 25 

088* 


288* 

„• 

Murray Glendevon 


2.15 

Nov. 16 

2.1 

3.15 

3 

. •••• !-»•■ !?■. 

S. Pearson 

..int 

5 

NOV. 4 

3.75 


1L2 


H. i J. Quick 

int 

0.53 

_ 

0.53 

_ 

1.45 


Tharsis 


2 

Oct 24 

nil 



3 


Twinioek* 

.int 

0.6 



0.4 


0.9 


Wolstenholme Sink 

int 

2A 

Oct 18 

28 

— 

885 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. tUSM stock. 
§ Total 3p to be recommended- 


Halftime 
profit for 
Quick Gp. 

FORD main dealer H. and J. 
Quick Group has returned to 
profits with £289,000 pre-tax for 
the first half of 1983. This com- 
pares with a £130,000 loss for 
the corresponding period, which 
had been increased to £118,000 
by the year end. 

Turnover for the half-year was 
ahead from £43.55m to £49.52m. 
After tax of £27,000 (£14.000) the 
net profit was £272,000 (loss 
£124,000). The Interim dividend 
is again 0.53p. 


First half 
growth at 
Blockleys 


Growth has been shown by 
Blockleys, maker of facing 
bricks, in the first half of 1983. 
and the directors are raising the 
interim dividend by 10 per 
cent, from 2fip to 2.75p net. as 
a reflection of their confidence 
in the prospects for the rest of 
the year. 

Turnover was up from E1.7Szn 
to £2.09m. reflecting in part the 
expansion of production for the 
private housing market where 
a slightly lower margin was more 
than compensated for by higher 
sales volume. 

Profit advanced from £277,000 
to £306,500, after interest 
charged nearly doubled to 
£34.000 and before lax of 
£127,000 (£122.000). Earnings 
are shown at 1183p (10.19p). 

The company is continuing to 
develop new products and 
markets. The directors remain 
•confident of reporting further 
progress and achievement at the 
end of the year. In 1982 profit 
before tax reached £652,000 and 
the dividend total was 30p. 


Twinlock PLC 

Unaudited results for the half-year ended 28th August, 1983 



£ months 

6 months 

Year 



to 

TO 

to 



2M83 

29.882 

27.283 


r, "sile* 

row 

£*000 

rooo 

: •• *!r 

I7A41 

15.463 

31,517 

’• v- 

. Trading profit of die Group • 

(3 35). 

877 

1.909 


finance Charges . . 

(451) 

<8?7) 

L‘ 

Profit before Taxation 

. Wt- . .. 

" 426 - 

1872 . 


Taxation 


(112) 

(317) 

■ • ~ ' ivV 

Minority Interest 

(15) 

<21 ) 


Of"* 

' Profit before Extraordinary hems 

70* 

299 

734 

- 

Earnings per Ordinary Share 

Ulp 

l/40p 

3.43 p 


• The Chairman, Hr John Murray, commented: — 
—improved performance attributable to a 2! % increase in UK sales, 
which were specially strong in the first quarter. 

— Sales our overseas subsidiaries were 6% down due to economic 

problems in their markets. 

•' — An interim dividend of 0j6 pence (0.4 pence) net per share will be 
be paid on 1 1th November, 1983 to shareholder* on the register 
on I4th October, 1993. 



d C. D. Bramall 


MAIN DEALERS 

Record Half Year Profits 


(Unaudited) 


Turnover 
Profit before tax 
Profit after tax 
Dividend per shire, net 


Half years ended 

Year ended 

30683 

30882 

31.1282 

1000’s 

£000’s 

£000's 

33J31 

24,485 

52,965 

1,273 

1853 

1.953 

677 

554 

1.136 

235p 

285p 

6.00p 


[ have pleasure in reporting record half-year profits. 21 % up 
on 1982: turnover Increased by 37%. August P™ed « » > 
record for vehicle registrations and I believe your company 
obtained its share with over 1,500 new units being delivered m 
the month. Thb has obviously given the «>mp*ny 
to the second half of the year and. provided 
three months we see vehicle sales at the level mitully forecart 
by the manufacturers, I expect the company to achieve a sat 
factory overall result for the year.” ^ Bfgmo ^ Chairmon 

Interim Report available from Thei opp 
C. D. Bramall PLC. 146/148 Tong Street, Bradford 8D4 9PR 


Wolstenholme 
Rink six 
month fall 

ALTHOUGH pre-tax profits at 
Wolstenholme Sink have 
slipped from £611.000 to £601,000 
far the six months to the end 
of June 1983 Mr S. E Wright, 
chairman, predicts an improve- 
ment — depending on demand — is 
' profits at tiie year end. 

The set interim dividend has 
been maintain ed at 2.5p — in the 
last foil year a final of 3.75p 
was also paid, from pre-tax 
profits of £737,000. 

Ur Wright points out that 
results show a substantial 
improvement over poor results 
for the second half of last year. 
Recovery is, however, from a 
very low level and profit before 
tax is similar to that for the 
first half of 1982. 

On future prospects, Mr 
Wright says that demand has 
strengthened slightly, which 
coupled with measures taken, 
will lead to improve d profits in 
1983. The extent of tills 
improvement will however de- 
pend on the level of demand in 
the months to come. 

Turnover for the six months 
expanded from £883xn to fSJhn. 

Business improved across all 
group companies, says Mr 
Wright. The main bronze 
powder business of Woisten- 
to be affected by its move from 
Bolton to Darwen. This com- 
pany is seeing a strong recovery 
in aluminium business. This 
will be helped by the purchase 
from McKechnie Metal Powers 
of machinery for making flake 
aluminium powders. 

Tax for the six months has 
been estimated significantly 
lower at £29.000, against £277.000. 
Capital expenditure, which 
depressed the tax charge in the 
last full year, has continued in 
the first half of 1983, and the 
tax dharge relates to overseas. 

Profits after tax improved from 
£334,00 to £572,000 from which 
minority interests took £51,000 
(£26,000). After extraordinary 
debits of £36,000 this time, 
attributable profits emerged up 
from £308,000 to £485,000. 


City & Commercial 

Net revenue moved up from 
£427.732 to £433,876 at City and 
Commercial Investment Trust 
for the six months to July 31. 
1983. The net interim dividend 
has been lifted from 181p to 
1836p. 

Net asset value per £1 capital 
share is shown as rising from 
491.125p to 58L5p. 

Tax amounted to £188,608 com- 
pared with £2944*34 


LADBROKE INDEX 
708-715 ( 4-6) 
based on FT Index 
Tek 01-493 5261 


STOCK CONVERSION 

PROPERTY INVESTMENT, DEVELOPMENT & DEALING 

Mr. Robert Clark. MX. LLB.. Chairman yet again 
reports record results for year ended 37 st March. 1983. 

^ Met revenue before tax £1 3,792,000. 

3c Earned for shareholders — £7,002,000. 

* Dividends paid and proposed £2.486,000 - covered 
nearly 3 times. 

5$: Additions to reserves -£10.000,000. 

* Shareholders' funds now exceed £240.000,000. 



Second half loss pulls 
Breville down to £l.lm 


AFTER THE disappointing first 
half, Breville Europe, electrical 
appliance disributer, has run Into 
a Joss of £420,000 in the period 

January -Jun6 1983. This reduced 
the profit for the year ended 
June SO 1983 to £1.12m, compared 
with £3. 53m in the previous year. 
The final dividend is 3J.5p and 
brings the total up to 48p, the 
minimum forecast when the com- 
pany came to the USM in Septem- 
ber 1S82. 

Sales for the year slumped 
from £l6J22m to £lL22m. The 
major reason was the decline in 
the overall sales of sandwich 
toasters in the UK. Mr W. D. 
O’Brien, the chairman, reminds 
shareholders of his optimism 
about the results prior to 
Christmas last, and says the 
wbole supply of stock of sand- 
wich toasters was committed 
against forward orders. 

In the event, he explains, con- 
sumer purchases did not 
match up to trade expectations, 
and the company had to cancel 
or suspend orders for farther 
supplies, leaving it with surplus 
stock. In addition, there 
remained higher stocks than 
ever before throughout the 
trade. Therefore, the January- 
June 1983 period was one ln 
which trade customers lived off 
this stock and made very few 
Breville purchases. 

Fortunately, the very wide 
fluctuation in purchases by the 
trade was not entirely matched 


by consumer demand which con- 
tinued at a steady (albeit lower) 
level. 

Mr O’Brien says the sandwich 
toaster is still one of the highest 
volume sellers among small elec- 
trical products, and “ I believe 
the overall market has now 
stabilised and that Breville’s 
share will remain dominant." 
The company has recently intro- 
duced two new models for 
Christmas. 

In the air care products market 
Brevilie has achieved a leading 
position which, although substan- 
tial, has not grown as quickly as 
expected. A new two-speed 
model has been Introduced and 
Is part of ihe company's plan to 
take an increasing share of this 
expanding market. Among other 
products for this autumn will be 
an electric jug-kettle and a new 
food processor. 

For the 19S2-S3 year net profit 
came out at £702,000, compared 
with £1.69m, after tax of £421,000 
(£1.84m). The ordinary dividend 
takes the whole of the profit after 
waivers of some £115,000 by two 
major shareholders. Breville 
Holdings Pty and Mr O'Brien. 
Earnings are shown at 48p 
(ll.Sp). 

Turning to prospects, the chairs 
man says the current year 
has started slowly, but this is 
traditionally a period of low 
sales. A reliable picture does 
not emerge until the extent of 
the Christmas ordering is known. 


• comment 

It has been said that Breville 
Europe misjudged the sandwich 
toaster market But has the 
stock market misjudged Breville? 
The assumption is that the com- 
pany has a declining share Of a 
declining market Granted, but 
how many home electrical 
appliance distributors make net 
margins of 10 per cent, have 
cash in the balance sheet, and 
have shares yielding a moun- 
tainous 18.5 per cent? Breville's 
problem seems to be that 
whenever it comes up with a 
bright marketing idea — air care 
machines for example — the 
manufacturers rush into the 
market with a similar product 
at a cheaper price. The com- 
pany is to combat that by up- 
grading products and railing 
them de luxe. But If the con- 
sumer decides that a sandwich 
toaster is a sandwich toaster is 
a sandwich toaster then Brcvillo 
will once again have a bleak time 
during the critical Christmas 
period. But it should never bo 
forgotten that Breville has no 
manufacturing capacity’. so 
there are clear limns oo 
the downside. Yesterday the 
shares gained 7p to 41p. That 
is a far cry from the offer price 
of 90p which was subject to a 
27-fold oversubscription a year 
ago, and the market seems to 
have overdone the cynicism. 


Bemrose pushes 
ahead to £1.15m 


Mersey Docks back in trading profit 


THE Mersey Docks and Harbour 
Company, yesterday reported 
trading profits of £3.fim, for the 
first six months of this year 
following a series of losses since 
1978. 

The figure compares with 
loss of £3.5m in the same period 
last year and £9 Jim for the whole 
of 1982. 

Much of the reason for the 
company's trading turn round 
rests on the great strides made 
last year to cut costs through 
rationalisation in an attempt to 
meet the Government set target 
of breaking even by the end of 
last year. 

This rationalisation has in- 


cluded a redaction in the work- 
force of 1,800. withdrawal of 
cargo handling activities from 
Birkenhead, a two-year pay and 
productivity deal and more 
aggressive marketing. 

The company has also been 
greatly assisted by the Govern- 
ment’s decision to write off 
almost £30m of debts on capital 
investment, saving Mersey Docks 
about £3m in interest charges 
in a full year. 

While costs have been lowered, 
the company’s Interim report 
shows total operating revenue 
has changed very little, up from 
£289m to £29.9m. 

Sir John Page, chairman, says 


the second half results will 
almost certainly be inferior to 
those of the first. This is 
because luverpool has taken 
traffic from other ports which 
have been in temporary difficul- 
ties through strikes and other 
problems. 

Nevertheless Sir John expects 
the company to make a profit for 
the full year. “We will go on 
plugging away doing what is 
necessary to stay in profit,” he 
said. u There is no doubt we can 
do it and will do it" 

This optimism is qualified by 
warnings about future trading 
difficulties and the need to 
reduce costs further. 


IN THEIR interim report cover- 
ing the six months ended July 2, 
19S3 the directors of Derby-based 
Bemrose Corporation say the 
results, showing pre-tax profits 
up from f 1.03m to £l.l5m, 
demonstrate the continuation of 
the pattern of profit growth 
established last year. 

They say the profit was 
achieved by operations that 
became highly efficient in an 
atmosphere of intense price com- 
petition which continued to pre- 
vail throughout all the group's 
various markets. 

As no quick change is expected 
m this environment the direc- 
tors have planned operations to 
achieve further improvements 
from the group’s own 
productivity. 

First half turnover slipped 
from £22.26m to £21 .75m and at 
the trading level profits were 
little changed at £1.39 m. com- 
pared with £1.3Sxn. before 
deducting lower interest charges 
of £24 5,000, against £345,000 
previously. 

Earnings emerged at S.02p 
(7_26p) per 25p share and the 
interim dividend is being in- 
creased by 0.4p to 4.4p net. 

The group’s principal activities 
consist of high technology 
priming and packaging and with 
order p3liem*t “still very vola- 
tile" many of its customers arc 
not prepared to predict whether 
any recovery will be of sufficient 
strength to stimulate sustainable 
levels of stronger demand in 
their varied markets with the 
beneficial effects this would bring 
to the printing and packaging 
industries. 

The directors say the group 
has the capacity to take on a 
substantial increase in the level 
of business 

Meanwhile, they point out 
that its reputation with the banks 
for 11 quality and reliability " and 


its investment in high technology 
have won a major share of new 
contraets for cheques. 

Bemrose has redesigned 
Luncheon Vouchers to Incor- 
porate new security features 
and this business will increase 
progressively over the next 12 
months. 

It has also gained new orders 
for information processing and 
microfiche in automotive markets 
and for defence contractors. 

The directors conclude that 
their confidence in the future 
of Bemrose as a growing 
independent company has "never 
been stronger.” 

• comment 

Given the intense competition 
in tho packaging sector, both for 
cartons and ilexibles, Bemrose 
has not done badly ro hold Itself 
steady at the trading line. Tho 
rwnpjny keeps Hi profits break- 
down safely under luck and key 
but undoubtedly its printing 
operations — both security and 
calendars — are gaining increas- 
ing importance. They must be 
worth more to profits than their 
47 per cent contribution tu sales. 
Security printing in particular, 
where the company hoasts some 
high lechnnlogy production, in- 
r.ukiKT. Bemrose front the 
vagaries of packaging for the 
grocery’ trade. Calendars of 
cnisrse present a perennial prob- 
lem 1 o forecasting at this time 
of year but assuming the British 
public wants to know what day 
of the week it is during 1984 
profits should lop last year's 
£3m. If Bnnzt wants to have 
another crack at Bemrose It will 
have to do bctier than last year's 
14Dp. Or iierliapN it will bo 
tempted to lake a profit on its 
near 14 per cent holding and lot 
someone else try for a bid, At 
20Ap the share urc Yielding 
close to S per cent. 


Murray Glendevon falls £0.1m 


Net revenue of the Murray 
Gleadevon Investment Trust fell 
from £407,000 to £316.000 in the 
year to July 31 1983 and from 
3.92p to 3.04p per 25p share. 

The year's dividend fs being 
raised from 3p to 3.!5p net with 
a final of 2.15p (2.1p). Net assets 
per share arc given as 291.7p 


(180.6p). 

Gross revenue amounted to 
£183m (£1.55m) and after 

interest payable of £1.2 7m 
■ (£S40,000) and administration 
costs Of £85.000 (£67,0001 the 
pre-tax figure came to £478,000 
(£643,0001. Tax took £162,000 
(£236,000). 


DOWifYf 


TURNOVER UP 20%. 

SALES OVERSEAS EXCEED UK 

FOR FIRST TIME. 


5420m 


Turnover increased from S350 million to £420 million, the 
overseas content exceeding home business for the first time 
and accounting for 53% of the total. 

Total dividend 3.9p compared with 3.7p for 1981/82. 

Aerospace and Defence. Demand for commercial aircraft 
expected to pick up again once airlines move back into 
profit. Benefits of continuing R & D investment starting to 
work through, in terms of sales. Confidence in long term 
prospects unshaken. 

Mining. Wforld markets for mining equipment currently 
depressed but Dowty’s continued investment in new product 
development is based on well grounded optimism in the 
longer term future of coal. 

Electronics. Continued expansion expected following 
successful new product launches in past year. 

Industrial. Increased sales, against back- 
ground of fierce competition and world 
recession, at cost of reduced profit margins. 

Wfell placed to benefit from upturn in world 
trading. 

Tbe Chairman, Sir Robert Hoot, CJS.E., commenting 
on fntnre prospects, said; 

“Our confidence in future 
growth is unshaken" 


Dowty’s Export-led Growth 
Over 5 tears 



Results In Brief 

Turnover 

Trading profit 

Profit before tax 

iris 

1981/82 

£351m 

£41m 

S39m 

Earnings per share 

12. Ip 


Dividends per share 

3.9p 

3.7p 

Times covered by 



profit after tax 

3.1 

3.7 


Copies of the 1982/83 
Chairman's Statement 
with the Report and 

Accounts are 
available frum:- 
The Secretary 
Dowty Group PLC, 
Cheltenham, 
Gloucestershire. 


<§§><§§> 
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UK COMPANY NEWS 


Bramali 
advances 
to £1.27m 


Low & Bonar recovers 
to £2.16m at midterm 


halfway 


HALF-TIME figures from 
C. D. Bramali, motor vehicle 
dealer, show turnover advancing 
by £9.1Sm to £33. 63m and pre- 
tax profit by £220,000 to £1.27m- 
The interim dividend is lilted 
from 2.05p to 2.35p net. 

Motor dealerships pushed up 
their profits by 27 per cent over 
the corresponding period last 
year. The period was fairly 
buoyant, with the trading pattern 
much the same as a year ago — 
high vehicle discounts and 
Intense competition between 
manufacturers. The new 
Vauxh all/Bedford dealership is 
making a "useful contribution-’' 

Parts and service operations 
all performed well and “ pro- 
vided stability in tbe company's 
business." Profit from contract 
hire, leasing and finance was 
slightly below last year. 

After tax £590,000 r £499 .000). 

the half year's net profit came 
oat at £877.000 (£554.000) for 
earnings of 12.8p (10.5p) per 
share. A waiver has been 
received on the interim dividend 
to the extent of £14,087. 

For the year 1982 the company 
turned in a profit of £ 1.85m and j 
paid a total dividend of 6p. 


A TURNROUND from losses in 
the British, European and Pacific 
activities of Low & Bonar helped 
the group mount a recovery in 
! first half taxable profits from 
£64.000 to £2. 16m in the period 
to May 31 1983. 

Tbe interim dividend of this 
packaging, engineering, textiles 
and travel concern is being 
stepped up from 2p to 3p net 
per 50p share, on stated earnings 
per share of 4.1Sp (losses 10.23p). 
For the year to November 30 
1982 a total of 5p was paid on 
earnings of 2.01p and pre-tax 
profits of £3. 53m. 

A geographical breakdown of 
the taxable profits which in- 
cluded associates earnings of 
£750,000 (£263.000) shows: UK/ 
Europe £53,00() (losses £800,000); 
North America £l-29m (£224,000) ; 
Africa £913.000 (£1.84xn); Pacific 
£268.000 (losses £227,000); and 
parent company interest and 
charges not otherwise allocated 
£363,000 (£975,000). The latter 
figure fell due to a change in 
the basis of interest allocation 
and a reduction in costs. 


And a breakdown by division 
shows: packaging £1.4Sm 

(£272,000): engineering £528,000 
(£286,000); textiles £902.000 
(£846,000); travel losses £386,000 
(£365,000); and charges £363,000 
(£975.000). 

The directors report that 
although much has been done to 
eliminate the serious losses 
incurred by the engineering divi- 
sion in the UK and Europe in 
1961 and 1982. much still remains 
to be done, particularly in the 
area of transformer manufacture. 


“We have been reviewing our 
major engineering operations 
with the assistance of consul- 
tants, and recommendations are 
expected shortly." they say. 

Tax took FL49m (£l-28m) and 
after minority interests of £71.000 
(£203,000) and extraordinary 
debits of £94,000 (£247,000) the 
attributable profits came to 
£507,000 (losses £1.67m). Divi- 
dends absorb £419,000 (£279,000). 

• comment 

Emerging from a traumatic 
period of rationalisation Low 


Telemetrix 
plans full 
SE listing 


Invergordon Distillers ahead 


Telemetrix. a Gloucestershire- 
based electronics holding con- 
cern, is finalising plans to obtain 
a full stock market listing for its 
shares. The company was 
formed in 197S to provide 
advanced electronic design and 
manufacturing facilities for the 
communications and computing 
Industries. 

The company’s largest subsi- 
diary, Westward Micro Systems, 
claims to be the leading Euro- 
pean manufacturer of graphic 
terminals, while other subsi- 
diaries are involved in CAD/ 
CAM computer systems, medical 
electronics, communications sys- 
stems and numerically controlled 
engineering. 

Telexnetrix's turnover for the 
year to June 30 1983 was over 


£5.5m, and pre-tax profits were 
more than £1.5m. The Issue is 
to be handled by Barclays Mer- 
chant Bank and brokers Stok 
Beech. 


Chamberlain Phipps 

The Chamberlain Phipps rights 
issue of 6.1m shares at 48p each 
has met with an acceptance rate 
of about 90 per cent 
The balance of the issue has 
been sold in the market 


AN UPLIFT in pre-tax profits 
from £1.74m to £lB4m has been 
shown by Invergordon Distillers 
(Holdings) for the six months 
to the end of June 1983. How- 
ever, promotional expenditure in 
the U.S. and continuing pres- 
sure on margins mean the 
I directors think it unlikely that 
second half profits will reach 
last year's level of £2. 18 m. 

Sales of this Glasgow-based 
distiller, whose ultimate holding 
company is Hawker Siddeley 
Group, expanded from £10. 71m 
to £10.9m. 

The net interim dividend has 
been held at l-5p — In the last 
full year a final of 2fip was also 
paid. 

Commenting on the period 
under review the directors say 
the results are much In line with 
those of last year, reflecting 
continuing low demand for new 
fillings of Scotch whiskies. How- 
ever they say this was offset by 
an Increase in sales of neutral 
grain spirit and sales of matured 
blended Scotch whisky. 

In recent years much 
emphasis has been placed on 
the establishment and develop- 
ment of the company’s main 
brand, Scots Grey Deluxe Scotch 
Whisky, in world markets. An 
opportunity has been taken for 
the brand to be marketed in 
the U-S. and an agreement has 
been negotiated with an 
importer and distributor to 
establish the brand in the U.S. 
_ The directors consider that 


this project holds considerable 
potential for the future. 

Pre-tax profits were struck 
after interest payments down 
from £371,000 to £226,000. Tax 
amounted to £648,000 compared 
with £379.000 and earnings per 
25p share were shown as slipping 
from 6.99p to 6.11p. 


comment 


An Ancient Age could make all 
the difference to Invergorden's 
future. The Scottish distiller has 
found a distributor for its pre- 
mium Scots Grey Deluxe in 
the States. Ancient Age, run by 
a Mr Falk who is ex-Seagrams 
and has been in the drinks 
business for 30 years, will start 
promoting Scots Grey to the 
trade any day now prior to a 
public launch next month. 
Certainly Invergordon needs to 
break into the U.S., but do 


American bars need yet another 
scotch on their shelves? Prob- 
ably not. Still Ancient Age is 
the fourth largest selling bourbon 
so at least Invergordon has 
hitched its wagon to a distributor 
with a fair amount of clout. And 
after ail Invergordon does not 
have to grab much of the 20m 
case market to make the exercise 
worthwhile. However the entry 
fee io terms of promotional costs 
is heavy and profits will prob- 
ably fall to around £3 Jin this 

year. Malt is in the doldrums, 
whisky filling demand is low with 
only neutral spirit for gin and 
vodka keeping the grain distillery 
bus)’. It’s hard to imagine that 
Carlton might suddenly launch a 
bid so the shares stand on trad- 
ing prospects alone. Taking a 
line through the interim tax 
charge the p/e is around 12 
and the yield 4 per cent at 
143p. 


Tharsis surges to £235,000 


First-half taxable profits of 
Tharsis for 1983 surged from 
£154,000 to £235,000 on higher 
Turnover of £3 .07m compared 
with £2fi6m. 

An interim dividend is to be 
paid for the first time — by this 
company, which sells (outside 
Spain) pyrites purchased from 
Compania Espanola de Minas de 
Tharsis — of 2p net per 25p 
share. For 1982 a single payout 
of 3p was made from, pre-tax 


profits of £412.000. 

Tbe directors say the increase 
in turnover is due principally 
to an increase in mineral sales 
to the company's Belgian, Greek, 
Turkish, British and Italian 
customers. They expect that the 
export sales tonnage for 1983 
will be somewhat higher than 
1982 and similar to 198L 

Tax took £14.000 (£6,000) 

leaving attributable profits of 
£221,000 (£148,000). 







INFORMATION & FINE CHINA OIL & OIL MERCHANT ENGINEERING LAND& 
ENTERTAINMENT SERVICES BANKING AGRICULTURE 


Strong performance in 

the first half 


Group Results far the halfyear to 30 June 1983 


£000 (unaudited) 

1983 

1982 

1982 

‘Ibmover (excluding banking 
and investment income) 

Halfyear 

Halfyear 

Full year 

332,844 

332,765 

718,544 

Profit before interest 

33,704 

29,272 

76,977 

Profit before taxation 

Profit after taxation and 

27,197 

20,210 

59,858 

minority interests 

14,593 

8,855 

30,752 

Earnings per ordinary share 

15.7p 

9.5p 

33.1p 


The results for the year 1982 are an abridged version of tbe full accounts which received an 
unqualified report by the auditors and have been filed with the Registrar of Companies. 

Statement by the Chairman, Lord ELakenham 


The increase in profits for the first half 
of 1983 over the comparable period last year 


benefited from better trading conditions in 
North America and its rationalisation moves 
in the previous year Westminster Press has 
also been taking stringent action to reduce 
costs and improve the performance of its 


Information and Entert ainme nt sector were 
higher despite the Financial Times strike, 
which in the period cost us over £4 million. 
Engineering produced improved figures 
without any marked change in its trading 
conditions. 

The results for the rest of the year will 
reflect the downturn in Cameo, our American- 
based oil service business, and the further 
cost of the Financial Times strike; as a result 
of a greater cany-forward of advertising 
revenue than envisaged this is likely to be 
substantially less than the original estimate 
of £6 million for the second half. 


We have recently concluded the 
acquisition of Frederick Warns, publishers 
of the Beatrix Potter books, and announced 
the participation of Goldcrest in a United 
Kingdom television cable programming 
company with strong Norm American 
partners. Last month the leveraged purchase - 
by a private partnership, including Pearson, 
of Cedar Point has given us a 37% per 
cent interest and released some $25 million 
cash after tax for redeployment elsewhere. 

On 1st September I succeeded Lord 
Gibson as chairman and Mr John Hale took 
up the post of mana ging director 

Your directors have declared an interim 
dividend of 5.00p per ordinary share (3-75p 
in 1982) which will be paid on 4th November 
1983 to shareholders on the register on 
7th October 1983. It should not be assumed 
that the final dividend will also be increased. 




12th September 1983 


A copy of the full announcement isavcdfablefrom the Secretary, \ S. Pearson & Son pfc, 
MiUbdnk Tbwer, Millbank , London SWlP 4QZ. Telephone: 01-828 9020, 


^" g, ° . Cost cutting helps push 

Indonesian . A 

leaps: calls Canning to £0.8m midterm 


and Bonar is now taking stock 
and seeking areas of growth. 
Consultants are presently review- 
ing the long-term future of the 
engineering division which con- 
stituted 21 per cent of pre-tax 

profits, the results of which will 
be revealed in the next annual 
report. Markets for transformers 
have been depressed in the UK 
and the Middle East Packaging 
has been going well, especially 
in North America and sales of 
Flotex carpets, now established 
in the UK are growing overseas. 
Low and Bonar has been trying 
to improve the quality of its 
earnings by boosting profits in 
the UK and North America and 
lessening the dependence on 
Africa. Currency difficulties 
have halved profits from Africa 
to £900.000 in the first half. It 
contributed £4.7m for the full 
year last year. The uncertainty 
in Africa makes It hard to 
estimate profits for the year but 
the market has recognised a re- 
covery stock and the shares 
which have come up from a year 
low of TO.Sp closed np 2p at a 
year's high of 112 p. 


for £1.06m 


SIGNIFICANT improvements in 
the trading performances of 
both the plantation and engin- 
eering businesses together with 
I a satisfactory reduction in group 
! UK bank borrowings enabled 
the Anglo-Indouesian Corpora- 
tion to push its pre-tax profits 
! up from just £18,000 to £536,000 
for the first half of 1983. 

A net interim dividend of lp 
Is declared and the directors say 
that since they can reasonably 
expect generally improved 
results for the remainder of the 
year they are planning «o recom- 
mend a 2p increase in the total 
payment to 3p per 25p share. 

Along with the results they 
say they are proposing to raise 
approximately £L06ra net by a 
rights issue of 1.250.828 shares 
at 92p per share. 

Tbe shares will be offered on 
a one-for-five basis to ordinary 
shareholders and on the basis 
cf one-for-four to convertible 
preference holders. 

The proceeds of the issue will 
be used to reduce the group's 
bank borrowings and to nable 
rt to expand ils plantation 
interests and, in particular, to 
finance the further development 
of the X&sik concession to oil 
palms in North Sumatra. 

Turnover for the half rear 
totalled £ 12 . 03 m (£L27m). 
Profits were subject to tax of 
£94.000 (£11.000), minorities of 
£58,000 (£33,000 credit) and 

extraordinary credits of £63,000 
(£111.000 debits). 

Earnings for the period 
emerged at 6.92p (0.87p) un- 
diluted and at 5.1Sp fully 
diluted. The profit and loss 
account excludes the group's 
Brazilian companies. 

Following the return to more 
normal weather conditions, par- 
ticularly in Java, tea crops on 
the group's estates are 19 per 
cent up on the same period last 
year. 

The group's new planting on 
its Tasik concession is going welL 

The Brazilian companies re- 
turned profits of £398,000 
(£303,000) before taking account 
of interest and exchange losses 
of £979.000 (£766.000). Turnover 
amounted to £ 2 . 23 m (£4m). 

The rights issue is being 
underwritten by Laurence Prust 
and Co. Dealings in the new 
share are expected to start 
tomorrow. 


THE _ SUCCESS of reducing 
operating costs and introducing 
new products is reflected in an 
increase from £165.000 to 
£753,000 in pre-tax profit of 
W. Canning for the first half of 
1983. The group is involved in 
chemicals, metals and elec- 
tronics, and did not experience 
any noticeable improvement in 
UK demand until June. 

Tbe directors have decided 
that the present position 
warrants an improved dividend, 
and are doubling tbe interim 
to 0.5p net. Total dividend for 
I 1982 was 1.75p from a pre-tax 
profit of £636,000, being cut 
from the 3.978p of the previous 
year when the Interim was 
L724p. 

Profitability in chemicals has 
been restricted by low UK de- 
mand despite improvements in 
productivity, increase In market 
share of speciality chemicals 
and widening the range of pro- 
ducts. The recently established 
U.S. business has moved into 
profit 

Metal refining companies have 
experienced better profits fol- 
lowing the improvement in pre- 
cious metal prices. The 83 per 
cent owned HB Electronic Com- 
ponents. which is a member of 
the USM. is operating well and 
its trading profit rose from 
£56,000 to £77,000. and it is pay- 
ing the promised interim 
dividend of 0-42p. 

Group sales for the half year 
fell to £25 .27m (£25. 75m). The 


profit was struck after re- 
dundancies £45,000 (£112,000) 
and surplus property costs 
£76,000 (£162,000). Tax re- 

quires £261,000 (£14,000) and 
minorities £16,000 (£12,000), 

leaving the net attributable 
profit at £473,000 (£139,000) 

equal to 3.5p (Up) per share. 

Borrowings are substantially 
lower than at the end of 1982. 
Proceeds of assets Identified in 
the 1982 audited accounts as 
“ assets in the course of realisa- 
tion" amounting to £L73m had 
all been received by mid July. 
Accordingly, interest costs are 
expected to be lower in the 
second half. 

The group still has available 
for sale surplus properties with 
a boox value of £L.23in, fee 
majority of this in value Is let 
to tenants and will be income 
producing from January 1984. 

Canning has a minority equity 
investment in Canning Engineer- 
ing (Holdings). In June, Can- 
ning acceeded to the request of 
the principal trading subsidiaries 
of Engineering to appoint a 
Receiver. Canning has an un- 
co nsili dated and non-income pro- 
ducing equity investment as 
shown in the accounts of 
£S93,000, in addition if has 
given seured loans amounting 
to some £700,000. 

It is anticipated that appoint- 
ment of a Receiver will result in 
Canning having to write off its 
equity investment from its 
balance sheet. 


• comment 

W. Canning's efforts to change 
from an essentially income 
earning engineering stpek to a 
more broadly based _ chemicals, 
metals and electronics growth 
stock is taking shape though 
could take another year or so 
before the market is really con- 
vinced it has succeeded. Weil 
marked as a recovery stock, the 
shares had come up strongly 
before the results. They added 
just 2p to 82p yesterday. The 
demise of Canning Engineering 
will make Canning’s departure 
from engineering more costly 
than it hod hoped — but £1.73m 
profit from property disposals 
will just about dear the loss 
and leave borrowings still well 
down at about 35 per cent of 
equity at tbe end of the year. 
Delighted with the flotation nf 
17 per cent of HB Electronics 
on the USM at 38o ner share and 
now standing at 115p per share. 
Canning is thinking of repeatinc 
the exercise at some unspecified 
date with Marston Bentley. This 
subsidiary which makes sealants, 
adhesives and fire resistant 
hydraulic fluids has a turnover of 
£6m. Exnorts and sales overseas, 
especially in Germany and the 
UJS. are expanding strongly. 
Canning seems net to make 
around £1.75m for tbe year which 
on tax charge of 40 per cent puts 
them, or a prospective PE of just 
under 11. 


Freshbake heads back to market 


BY DOMINIC LAWSON 


First Co-Op Finance 


For the 26 weeks to July 9 
1983 taxable losses of First Co- 
Operative Finance, a subsidiary 
of tbe Co-Operative Bank, fell 
from £L72m to £82,000. 

Turnover for the period rose 
from ' £46. 17 m to £54.48 m, and 
the pre-tax result was struck 
after lower interest of £2^6m 
against £3, 59m. Tax takes 
£4,000 (£10,000). 

As at July 9 hire purchase and 
instalment credit totalled 
£87.71m (£68. 02m), leased equip- 
ment £6.6m (£7 -23 m), loans 

£27 .82m (£29.08m), and land held 
for development and work in 
progress £3.05m f£3.65m). 


Freshbake Foods Group is 
once again to be a publicly 
quoted stock by making its 
debut on the Unlisted Securities 
Market by way of a placing of 
4,215.160 shares at 60p each. 

These shares, all of which 
have been sold by tbe directors, 
represent almost 20 per cent of 
the equity, which In total will 
be capitalised at £13m at the 
placing price. 

The group was incorporated 
as long ago as 1933 and became 
a quoted company in 1948. 
Thomas Borthwick & Sons 
acquired 58 per cent of the com- 
pany in 1972 for £3.1m, and five 
years later bought out the 
remainder for £l.lm. Under 
Borthwick, Freshbake was con- 
sistently loss-making and in 19S1 
Borthwick sold tbe group to the 
present chairman, Mr John 
Taylor, for £1 together with 
liabilities of fl.Xm. 

In its first full year of new- 
found independence Freshbake 
made a pre-tax profit of £569,000 
on turnover of over £19m. In 
the six months to March 31 1983, 
the company made £603,000 on 
turnover of £U.4m. For the 
current year, to March 1984, the 
company forecasts pre-tax profits 
of not less than £1.45m. On the 
anticipated tax charge of only 
9 per cent, that pats the shares 
on a prospective multiple of 
9.8. On a fully taxed basis the 
p/e ratio rises to 1S.6. On the 


forecast dividend payout, the 
prospective gross dividend yield 
is just over 4 per cent at the 
placing price. 

The three subsidiaries of 
Freshbake are engaged in the 
manufacture, processing and 
distribution of frozen foods. The 
group's customers Include Allied 
Bakeries, Bejam, Finefare, J. 
Sainsbury and Waitrose. 

Following the placing the 
directors of Freshbake will hold 
over 70 per cent of the equity. 
The placing was carried out by 
brokers Paul E. Schweder. 
Miller & Co. 


for tbe frozen foods sector Is 
promising. The fully taxed pros- 
pective multiple of 18.6 is not 
very meaningful in view of 
Freshbake’a capital allowances. 
On an estimated actual tax 
charge, the ratio falls to less than 
10. In that light, the Bhares seem 
reasonably priced. 


Hayters 


• comment 


When the stack earnings set np 
the USM to encourage new 
entrants to its capital markets 
it can hardly have expected that 
one applicant would be a group 
that originally obtained a fall 
listing in 1948. Step forward, 
Freshbake Foods Group. In fact, 
there is something fresh about 
Borthwick, it has regained both 
independence ' and profitability. 
Its strategy of picking off market 
share from the majors has been 
to concentrate on . clearly defined 
product lines and then to 
generate the maximum benefits 
from high volume and economies 
of scale. At the same time it 
has avoided dependence on any 
one retailer. With the prospect 
of sharp price rises in foodstuffs 
after a bad harvest, the outlook 


Glass cutting machine maker 
Hayters fell from taxable profits 
of £470.000 to £249.000 in the 
first half to Marc* 31. 1983, on 
higher turnover of £3.43m com- 
pared with £3. 09m. 

With earnings per £1 share of 
this Unlisted Securities Market 
quoted company given as 7£p 
(11. 6p) the interim dividend L« 
being maintained at 1.875 d net. 
Last year a total of 10.5p was 
paid from pre-tax profits' of 
£759.000. 

Trading profits suffered from 
the launching .of new models 
and fieroe competition encoun- 
tered ip the domestic market. 
However, tbe high level of 
demand being experienced in the 
second half indicates a return to 
previous levels of profitability, 

The comparatives relate only 
to the company's current busi- 
ness activities and the results 
of Caribbean Cruisers, which 
traded for part of that period, 
are not included. 

Tax took £67,000 (£198,000). 
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NATIONAL BANK 

gives you the Nigerian Connection 


NATIONAL BANK 
OFMGERIA UMfTED 


HEAD* OFFICE: 82/86, Broad Street, 
PJtB. 12123, Lagos, Nigeria. 
Teh 661341, 661352, 661374, 662840. 

Telex 21348 (NAB ANK -NIGERIA). 
Cablegrams Nationbank 
(AD branches m Nigeria). 


International Banking Division & 
Overseas Branch. 46/47/ 
Imam Ligali Street, 
(Behind MandUUs Building). 


If you currently conducting or planning to conduct 
business with or in Nigeria concerning; 

• Letters of credit • Process in g of bilk for collection 

• Advice on Exchange Control 9 International Monev 
Transfers • Information on International business 
opportunities 9 and indepth knowledge of local romacts, 

talk to National Bank of Nigeria Limited. 

For more than 50 years, we have been a major source of 
finance and expertise in the management of money. 

And within the period our local and Intemiuana! 
Operations have considerably grown in scope-wnh a nation- 
wide network of branches, iwu offices m London Repre- 
sentative offices in Europe and U&A and a global network 
of correspondents. 

Our advisory teams combine wide knowledge, sound 
business acumen and professional know-how and are 
prepared to help our customers in all their banking needs. 



EUROPE REPRESENTATIVE tt 
LONDON CTTV OFFICES: 

Two DevomtUr* Sguara, 

LONDON EC2M 4TA. Tata. 304462 
Cable NATBANICER 
Phooa 01-247 3501 ISUam) 

Direct. 1 01-247 MSI 

U3NDON WEST END OFFICE 

7. Waterloo Hue 
LONDON SW1 4BE. 

Tefen 89571 NA8ANK G- 
C»W« NABANK G LONDON 
5W1 4BE. 

Pbw 01-930 5585. 

WewYWk RepnanutM Office 
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Financial Times Tuesday September 13 1983 

VVATUNG StSkX E LoS>On1 EC^?' ? Jt^THA NEW '■*«*«)■ 
THURSDAY. 1STH SEPTEMBER 19H OR AT >“* 0N 
BANK OF ENGLAND OR AT THE GLASGOW AGENrv°L?.fc ttESF!!!*, 0F THE 
NOT- LATIA THAN 3 JO P.M W fS^SJS^ 


ISSUE OF £1,100,000,000 

10 per cent TREASURY STOCK, 1987 

MINIMUM TENDER PRICE £97.00 PER CENT 


PAYABLE AS FOLLOWS: 

Deposit with tender oaoo nor cant 

On Monday, 17rh October 1983 MO.DO par c££t 

On Monday, 14th November 1983 Belence of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 12TH JUNE AND TJTH DECEMBER 

Thix Stack La an Investment falling within Pan II of the First Schedule 
EL 1S61m A PP nG *" on ha * been made to the 
Council of The Stock Exchange for the Stock to be admitted to tho 
Official List. 

^iv C S,^n SANK OF ENGLAND am authorised w 

t^ hfnn rn.nn .ml fll 0 ??; 0 ®?- 0 ? 0 J* 1 ® a ^? WB Sl °ck: the balance of £100.000.000 

thelt b man»9emeM ' ^ NeUonaf Debt Commissioners for public funds under 

T^nrf Pn .j?| Pal °!. fl " d ® n ** Stock will ba a charge on the National Loans 

, °..* ho Con9olldB ted F “" d of *» United Kingdom. 

The Stock will be repaid at par on 12th June 1987. 

Jj e h!T 9i8 “ r ? d Ba " k 01 En 0 land ot et the Bank of Ireland, 

fc"2 b e = tn mul,, P | « 01 onB penny, by instrument In 
oTstomp diny d ” * The Stock Tron3,Br Acl 1963. Transtara will ba free 

’“.WT J2S ^.2 a , yabl * haH-yearly on 12th June and 12ih December, tncoma tax 
P* ° Bdl iett ° fr P 1 " payments of more then £S per annum. Interest warrants 
™ Tb0 Ji™ interest payment wtll be made on 12lh June 
19B4 et the rate of £6.4381 par E100 of the Stock. 

be lodgpd at tha Bank of Enoland. New IssuesfB), Wading Street. 

’h*" 1000 A - M - W* THURSDAY, 15TH SEPTEMBER 
® r * n . ch8 » ^ **»e Bank of England or at the Glasgow 

1^H LvT™?lP^ I lSirt 0f T ?S la,1d I* 1 lat8r a " n 3 - 30 ON WEDNESDAY, 

w,n not b# revx>cabte between M.00 e.m. on 
I tu y l Bey.1 5>fl September 1983 end 10.00 e.m. on Tuesday, 20th September 1963. 
S2L , T2£!!L. *® r . on “ amount and at one price. The mhdoium price. 

V * MI "?* b* accepted, la £97.00 per cent. Tenders must 
Jg-gy.-TL?* . p fff llmu m Price or et higher prices which ere multiples of 2Sp. 
T *“~* |°{HN wttfiout a prtca being stated will be deemed to have been made 
at tne minimum price. 

A separata cheque representing a deposit at the rale of 00.00 for every 8100 
ri the nominal amount of Stock tendered for must accompany each tender; 

^oS^to*^r,ie b S ,k M iS;.“ nd * w * b, ° *■ ^ K ** aom - 

foSm5S-^’ U * t h" ,0r “ minimum of £100 Stock and for multiples of Stock as 


Amount of Stock tendered lor 

Multiple 

£10041.000 

£100 

£1,000- EUX» 

£600 

0.000-00.000 

£1.000 

£10,000430.000 

£5.000 

£60,000 or greeter 

£25.000 


Her Majesty's Treasury reserve the right to reject any tender or part of any 
tender end may therefore allot to tenderers less then the full amount of the Slock. 
Tenders will be ranked In descending order of price end allotments will ba 
made to tenderers whose tandem are at or above the lowest price at which 
Her Mo jelly's Treasury decide that any tender should be accepted (the allotment 
price), which will be not lees then the minimum tender price. All allotments 
win be made et the allotment price: tenders which are accepted end which are 
made at prices above the allotment price will be allotted in full; tenders made 
at the allotment price may be allotted in full or in part only. Any balance of 
Stock not allotted to tenderers will ba allotted at the allotment price to the 
Governor end Company of the Bank of England, Issue Department. 

Letters of allotment in respect of Stock allotted, being the only form In which 
the Stock may be transferred prior to registration, will be despatched by post 
at the risk at tha tenderer, but the despatch of any letter of allotment, end any 
refund of the belence of the amount paid aa deposit, may at the discretion of 
tha Bank of England ba withheld until the tenderer's cheque has been paid. 
In the event of such withholding, the tenderer will be notified by letter by the 
Bank of England of the acceptance of hie tender and of the amount ot Stock 
allocated to him. subject In each case to payment of his cheque, but such 
notification will oonfsr no right on the tenderer to transfer the Stock so allocated. 
No ailotmant will be made for e lees amount than £100 Stock. In the event of 
partial allotment, the balance of tha amount paid ee deposit will, when refunded, 
ba remitted by cheque despatched by post et the risk of the tenderer; If no 
allotment is made tha amount paid as deposit will be returned likewise. Payment 
in full may ba made et any time after allotment but no discount will be allowed 

. -on such payment. Interest may be charged an a day-to-day basis on any overdue 
amount which may be accepted at e rate equal to tha London inter-Benk Offered 
Rets for seven day deposits in storting ("LIBOR") plus 1 per cent par annum. 
Such rets will be determined by the Bank of England by reference to market 
quotations, on the due daw for the relevant payment, for LIBOR obtained from 
such source or sources as the Bank of England ehall consider appropriate. 
Default in due payment of any amount in respect of the Stock will render tha 
allotment of such Stock liable to cancellation end any amount previously paid 
liable to forfeiture. 

-Tetters ot allotment may be split into denominations of multiples of £100 on 
written request received by the Bank of England, New Issues, Wailing Street, 
London EC4M 9AA, or by any of the Branches of the Bank of Englend, on any 
date not later than 10th November 1083. Such requests must be signed and 
must be accompanied by the letters of attetmarrt (but a latter cannot be split 
if any payment is overdue) - 

toners of allotment must be surrendered for registration, accompanied by a 
completed registration form, when the balance of the purchase money is paid, 
unless payment in lull has been made before the due date. In which caaa they 
must be surrendered tor registration not later then 14th November 1983. 

.Tender forma and copies of this prospectus may be obtained at the Bank of 

'’ England. New Issues. Wading Street, London EC4M 9AA. or at any of the 
Branches of the Bank of England, or at the Glasgow Agency of the Bank of 
England, 25 St. Vincent Piece, Glasgow G1 2EB; at the Benk of Ireland. Moyne 
Buildings. 1st Floor. 20 Callender Street. Ballast BT1 6BN: at Mullens & Co.. 
15 Moorqate. London EC2R BAN; or et any office of The Stock Exchange In the 
United Kingdom. 

BANK OF ENGLAND 
LONDON 

12th September 1963 


THIS FORM MAY BE USED 

TENDER FORM 

This form must be lodged et the Bank of Englend. New Issues (B). Watting 
Street. London. EC4M 9AA not later then 10.00 A.M. ON THURSDAY. 15TH 
SEPTEMBER 1963, or at any of the Branches of the Benk of England or et the 
G l asgow Agency of the Bank of England not later than 3.30 P.M. ON WEDNESDAY, 
MTH SEPTEMBER 1983. 


ISSUE OF £1,100,000,000 

JO per cent TREASURY STOCK, 1987 

MINIMUM TENDER PRICE £97.00 PER CENT 


1. NOMINAL 
AMOUNT OF STOCK 


j THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
I/We tender in accordance with the terms of the prospectus dated 12th 
ptamber 1983 ea follows;— 

Amount of above-mentioned Stock tendered for. being » minimum of £100 
id In s muttipfa as fellows:— 
noun; of Stock tendered lor Multiple 

DMUXB 

Mo-tajoon 

.000-E10.000 
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MINING NEWS 


Lac Minerals 
to raise 
further funds 


BY GEORGE MILL! NG-5T AN LEY 

CANADA'S Lac Minerals plans 
a quick return u> the equity 
market for Dew funds, following 
the successful issue in June of 
2m shares. 

The group, Canada's second 
biggest gold producer, has filed 
a preliminary prospectus for the 
issue of a further lm shares, 
which can be expected to raise 
around CS25m (£13-6m). 

Further details will be avail- 
able when the issue is priced, 
probably 1 b about two weeks' 
time. The brokers involved are 
Midland Doherty and McLeod 
Young Weir. 

The funds raised will go to- 
wards Lac Minerals' growing 
capital expenditure programme, 
which includes work on a new 
shaft for the Bacassa gold mine 
near Kirkland Lake in eastern 
Ontario, further exploration of 
the Hemlo deposit in north- 
western Ontario, and an expan- 
sion of the group's oil and gas 
development programme. 

The Macassa mine celebrates 
the 50th anniversary of the start 
of gold production on October 
15. Around 1,500 guests bave 
been invited to the celebrations, 
including the Hon John Aird, 
Lieutenant-General of Ontario. 

At Hemlo, Lac Minerals 
expects to announce an increase 
in the present estimate of re- 
serves of 11m tons of ore before 
the end of this year. This will 
be based on exploration work 
which is still In progress, and 
there have been suggestions 
that the group will announce as 


much as a doubling of present 
reserves. 

The deposit. Known as the 
Williams orebody. is open at 
depth and to the north-west. 
Recent drill results indicate 
sizeable widths of mineralisa- 
tion, grading between 3 and 
almost 8 grammes of gold per 
ton. 

Five rigs are currently at work 
attempting to intersect the north- 
western extension of the Wil- 
liams orebody. 

Meanwhile, an analysis of 
drill results from the western 
portion of the orebody indicates 
an area of gold mineralisation 
which requires additional work 
before its economic potential 
can be assessed. 

In addition. Lac has drilled 14 
holes in an area of six square 
miles on the big White River 
holding to the south-east The 
group expects to spend a further 
C$1. 5m on these two properties 
during the remainder of this 
year. 

Elsewhere, a surface diamond 
drilling exploration programme 
is under way in au area about 
1,300 ft west of the producing 
open pit of the 50 per cent- 
owned Doyon gold mine at 
Cadillac, north-western Quebec. 

A number of holes have inter- 
sected ore at an average grade 
of 8.7 grammes of gold per ton 
over a width of about 11 ft, but 
Lac Minerals has not so far been 
able to correlate results from 
any of the holes. Drilling Is 
continuing. 


Peko- W allsend increases 
offer for Robe River 


AUSTRALIA'S Peko-Wallsend 
has stepped up the battle for 
control of the iron ore producer 
Robe River by increasing its 
offer from AS2.40 a share to 
AS2.65 (156p). This compares 
with last Wednesday's offer from 
Pan continental Mining of AS2.50 
a share. 

The offer from Peko, a big 
mining and industrial group, is 
conditional on acceptances of 
over 80 per cent, with the price 
falling to AS2.60 if acceptances 
are between 50 and 90 per cent 
The latest offer values the whole 
of Rohe River at AS113.9m. 

Pancontinental began the 
auction for Robe River last 


month with an offer of AS2 per 
share. - The group now holds 
9.52 p:r cent of the iron ore 
company's issued capital, while 
Peko has about 1 per cent 

Pancontinental's stake makes it 
extremely unlikely that Peko can 
reach the desired 90 per cent, as 
Mr Tony Grey, Pan continental’s 
chairman, has said that he 
regards the holding as a strategic 
longterm Investment and will 
not sell to Peko. 

Robe River's main attraction is 
a 35 per cent stake in the Robe 
River Iron ore joint venture In 
the Piibaxa region of Western 
Australia, which contains more 
than ibn tonnes of Iron ore. 


Inco clarifies position 


COMMENTING ON local press 
reports that Eneo's 98 per cent- 
owned Indonesian subsidiary 
would suffer a further loss of 
USS60m (£40m) this year, Mr 
James D. Guiry, president and 
managing director of PT Inter- 
national Nickel Indonesia, said 
that there had been some mis- 
understanding of his earlier 
remarks. 

Mr Guiry said that as a matter 
of policy Inco does not publish 
financial forecasts. He added that 
or the first half of this year the 
operating loss of the Indonesian 
subsidiary was US$45 m. After 
adding interest charges on 
external debt the net loss 
amounted to USS56m for the 
period. 


However, be expected the net 
loss for the second half to he 
considerably lower. Helping 
matters Is the reduction in costs 
in line with increasing produc- 
tion levels and the gradual 
improvement in nickel prices 
experienced In recent months. 

The company expects to pro- 
duce somewhat more than 40m 
pounds of nickel in matte this 
year, compared with 30m pound 
in 1982. Effectively, the matte 
is purchased by the C a nadian 
parent company, which then 
arranges for the required fur- 
ther re fi ning and sale of the 
finished -roduct. 

Most of the Indonesian com- 
pany's production is sold in 
Japan. 


Cominco reduces loss 


HIGHER PRECIOUS metal 
prices and increased production 
of copper concentrates from the 
Valley Mine in British Columbia 
were the main factors behind a 
sharp reduction in the loss of 
Cominco in the second quarter 
of this year. 

Cominco, part of the Canadian 
Pacific group, returned a net 
loss for the three mouths to 


June 30 of CS3.7m (£2m), which 
compares with the first quarter's 
loss of CS19m. The latest result 
brings the loss for the first half 
of the year to CS22.7m. 

The group said that the aver- 
age gold price realised during 
the three months was C$523, up 
from C$408 in the comparable 
period of 1982. while the silver 
price was C$15 against C$8. 


UK COMPANY NEWS 

G.T. Japan rises and pays 5.5p 


h Tha price tendered mirat b* * 
of 25p end not lee* t** 1 
minimum MwdM 

la stated, this tender wriH be dwJ»o 
to have been made at the minimum 
tender P^“' 

fer one amount and at one pnc*. 


Pre-tax profits of GT Japan 
Investment Trust pushed ahead 
from £539,000 to £563,000 for the 
year to end-June 1983 and a final 
dividend of 3.5p makes a net 
total of 5.5p, compared with 5p. 
A four-for-one scrip issue is also 
proposed. 

Income for the year rose by 
£518,000 to £1.55m and was 
made up as to dividends and 
Interest on investments £LL7m 
(£845,000), deposit interest 
£74,000 (£165,000) and profits on 
dealings in investments by sub- 
sidiaries £304,000 (£20,000). 

Interest payable accounted for 
£745,000 (£278,000) and 

expenses £242.000 (£214.000). 

Tn* charge amounted to 
£294,000 (£277,000) to leave 

earnings per 25p share at 
5.61p ( 5.5p I diluted and at 5.37p 
(5-23p) undiluted. 


Net asset value per ordinary 
share was 540p (313p) on the 
basis that the loan stock had 
been folly converted. 


FT Share 
Information 

The followng securities bave 
been added to the share 
Information Service: 

Aurora 9pe Conv. Com. Red. 

Pref. (Section: Engineering) 
Castle (GJL) (Stores) 

City Site Estates (Property) 
Ivanhoe Gold NX. (Mines — 
Australian) 

Nationwide B3. 10 A pc Bds. 

9/7/84 (Loans— Bulld'g. Soc.) 
Nationwide B.S. 101 pe Bds. 

30/7/84 (Loans— Buiid'g. Soc.) 
Stainless Metal craft (Industrials) 


Granville & Co. Limited 

(formerly M. J. H. Nightingale 8c Co. Limbed) 

27/28 Low Lane London EC3R 8EB Telephone 01-421 1212 

~P/E 


74 

46 

227 

161 

270 

88 

126 

120 

83 

55 

100 

200 

114 

237 

260 

83 

167 

29 

85 






Gross Yield 


Fully 

Low 

Company 

Price Change dlv.(p) % 

Actual taxed 


Ass. Brit. Ind. Ord. ... 

132 

— 

6.4 

4.8 

7.7 

10.1 

117 

Ass. Brit. Ind. CUL5... 

141 

— 

10.0 

7.1 

— 

— 


Airsprung Group 

72 

— 

G.1 

8.5 

20.6 

20.6 


Annua go & Rhodes 

22 


4.3 

Iti.b 



90*1 Bordon Hill 

227 

+ 1 

12 

3.2 

4.8 

9.4 

100 

CCL llpe Coni#. Prel.... 

143 

— 

16.7 

114) 

— 

- “ 

iqn 

Cmdico Graup 

190 


17.6 

9J 

— 

— 

05 

Deborah Services 

56 

— 

6.0 

10.7 

3.7 




128 

— 

— 

— 

5.3 

8.7 


120 

— 

8.7 

7.3 

5.0 


57 

Frederick Parker 

57 

— 

7.1 

12-b 

3.6 

5.7 

32 


32 

— 

— 

— 



66 

ind. Precision Casting* 

68 

— 

7.3 

11.1 

B.5 


100 


200 


15.7 



1 — 

47 


1D7 

— 

4.5 

4.2 

fj.5 


111 

James Burmugh 

209 

— 

114 

5.5 





140 

+ 1 

20.9 

14.3 

IB. 3 



Scrunons "A" 

68 

— 

5.7 

8.4 

11.3 

B.2 



112 

— 

11.4 

101 

G 0 




23xd 

— 

1.0 

4.3 

15.0 



Walter Alenandar 

81 

+1 

6.8 

84 


9.4 

214 

W. S. Yeaioa 

266 

— 

17.1 

6.5 


8.6 


Licensed Dealer In Securities 



Bankers Trust in London is your 
window on die market 
in US. Government Securities. 


It’s always better to deal 
directly when making impor- 
tant investment decisions. 
You can do that at Bankers 
Trust in London, where a 
team of specialists buys and 
sells U.S. Government securi- 
ties for a growing spectrum 
of worldwide investors. 
Traders inour London Money 
Market Centre are in con- 
tinual contact with their col- 
leagues inNew York, receiving 
information on prices. Federal 
Reserve activity, Treasury 


financing needs, and market 
trends. They can give vou an 
up-to-the-minute dealing 
price at any time. Working 
in your time zone. With your 
special investment needs 
uppermost in their minds. 

For a clear view, let 
Bankers Trust — one of the 
largest and most successful 
dealers — be your window on 
the U.S. Government market. 

Call Neil Harding, Vice 
President, in London on 
01-58S 4151; Telex 8S7387. 



BankersTrust 

Company 

Worldwide 

69 Old Broad Street 
London EC2P 2EE 


WHAT’S GREAT FOR PLEASURE 
GAN BE BAD FOR BUSINESS. 



Riding on a big dipper is great 
at a funfair. 

But when the financial markets 
behave the same way it seems 
neither fun nor fair. 

Which is why corporate 
treasurers are turning to the 
International Monetary Market 
to minimise the risks that result 
from fluctuating interest and 
foreign exchange rates. 


After all, many companies 
hold the costs of raw materials 
by forward contracts or hedging. 
Now ifs possible to do the same 
with the most fundamental of 
raw materials. 

Money. 

By using futures contracts on 
the iMM you’ll know better how 
much interest you’ll pay on 
borrowing and how much you'll 


get on your lending for future 
periods. Similarly, you’ll be able 
to lock-in the exchange rate for 
imports and exports. 

With information like this you 
can plan ahead. 

You could save money if the 
markets go against you. Forget 
financial thrills and spills. 

With the IMM, it's a smooth 
ride. 




INTEF5NATIONAL 

rrs NICE TO KNOW WHERE YOU STAND 

Formore information about how tha IMM can be of use lo you and for a full list of members, please contact Keith Woodbndge or Richard Heckinger, 
27 Throomorton StreeLLondon, EC2N2AN. Telephone 01*9200722 Telex 892577 IMMLON G 
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BASE LENDING RATES 


A.BJJ. Bank 9j%l 

A3 Baraka International 9$ % 

Allied Irish Bank 9i% l 

Amro Bank 9J% 

Henry Ansbacher 9j% 

Arbuthnot Latham ... 9J% 

Annco Trust Ltd 9J% 

Associates Cap. Corp. 94% 

Banco de Bilbao 94% 

Bank Hapoaltm EM ... S}% 


BCCI 


94‘ 


Back of Ireland 94% ■ Morgan Grenfell 

Bank Leumi (UK) pic 94% National Bk. of Kuwait 

Bank of Cyprus 

Bank of Scotland Q 9j % 

Banque Beige Ltd. ... 91% 

Basque du Rhone 104% 

Barclays Bank 9j% 

Beneficial Trust Ltd.... 10}% 

Bremar Holdings Ltd. 94% 

Brit. Bank of Mid. East 94% 

(Brown Shipley 10 % 

CL Bank Nederland ... 94% 

Canada Perm't Trust 104% 

Castle Court Trust Ltd. 10 % 

Cayzer Ltd. 94% 

Cedar Holdings 10 % 

I Charterhouse JapheL.. 94% 

Cboulartons 104% 

Citibank Savings fllOj% 

Clydesdale Bank 94% 

C E. Coates 10 % 

Comm. Bk. Of N. East 94% ■ Members of the Accepting Houses 
Consolidated Credits 94% Committee. 

TtoniT m <*iir * 6%. 1-month 

COKjperaUVe Bank ...... 94% 6.25%. Short-term £8.000/12- 

The Cyprus Popular Bk. 94% months e.8%. 

Duncan Lawrie 94% t 7-day deposits on sums of: under 

PI 7> Tmct in 1C £10.000 6%, £10.000 up to £50.000 

S2f, E : , Via initc tSO-OQQ <war 8%. 

“ eter L^™ s ' , Lta - t Call deposits £1.000 and over B’A. 

First Nat. Fin. Corp. 114% U 21 -day deposits over £7.000 7%. 

First Nat. Secs. Ltd. llj% 5 Demand deposits 6%. 

Kobert Fraser 10 % ’ Mongaga base raw. 

CWnRIavc nWb + q.? £1 Money Market Cheque Account - 

Gnndlays Bank t 94% 9.09-.t. Effective annual rat» 

I Guinness Mahon 94% 9.48%. 


Hambros Bank 94% 

Heritable & Gen. Trust 91% 

Hill Samuel 5 94% 

C. Ho a re & Co f 94% 

Hongkong & Shanghai 94% 
Kingsnorth Trust Ltd. 11 % 
Knows ley & Co. Ltd. ... 10 % 

Lloyds Bank 94% 

M allin hall Limited ... 94% 
Edward Manson A Co. 104% 

Midland Bank 94% 

94% 
94% 

National Girobank ... 94% 
National Westminster 94% 

Norwich Gen. TsL 94% 

P. S. Refson & Co. ... 94% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 94% 
Standard Chartered ...|| 94% 

Trade Dev. Bank 94% 

TCB 91% 

Trustee Savings Bank 94% 
United Bank of Kuwait 94% 
United Mizrahi Bank... 
Volkskas IntnL Ltd. ... 
Westpac Banking Corp. 
WhJteaway Laidlaw ... 
Williams & Giyn’s ... 

Win trust Secs. Ltd. 


94% 
94% 
94% 
10 % 
94% 
94% 


Yorkshire Bank 94% 
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BIDS AND DEALS 


Norton defends accounting plan 


BY CHARLES BATCHELOR 


This adivrriscmcn! is issued in compliance with the 
requirements of the Council 0 / The Slock exchange. 



FRESHBAKE FOODS 
GROUP P.LjC. 


(Registered in England No. 1547409) 


Authorised 

£1,200,000 


SHARE CAPITAL 


Jn Ordinal' Shares 
of 5p each 


Issued and 

fully paid 

£1,080,000 


Placing by 

Paul E. Schweder, Miller & Co. 
of 4,215,160 Ordinary Shares of 5p each 
ac 60p per share 


Application ha*ibc.’n matleio the Council of ThcSiock E\change 
For the grant of permission to deal in the Company s Ordinary 
Shares in the Unlisted Securities Market. A proportion of the 
shares being placed is aila hie 1 o r he public 1 hrouch 1 he mar Jeer. 
It is emphasised that, no application has been made for these 
securities to be admitted to listing. Paniculars of ihe Company 
are available in 1 he statistical services of E\ic! Statistical Services 
and copies of such particulars may be obtained during usual 
business hours on any weekday 1 Saturdays excepted; up 10 and 
including 30ih September, I9S3 from: 


Paul E. Schwcder. Miller & Co. 

46-50 Sun Street, London EC2M 2PX 
and 

Treshbake Foods Group P.LJC. 

Bell Road, Sitiingbourne, Kent N1E104HE 


Mr Stewart Jamieson, chairman 
of W. E. Norton (Holdings), the 
machine tool distributor and 
security alarms group, defended 
the company's accounting prac- 
tices at yesterday’s shareholders’ 
meeting. 

The accounting policy which 
Norton intends to apply follow* 
ing the acquisition of three 
security companies will be to 
“ capitalise direct labour, 

materials and direct engineering 
overheads, restricted where 
necessary to ensure that future 
income anticipated to be earned 
from the equipment, at current 
rates, will not be less than the 
attributable future costs of that 
income, Including depreciation." 

The accounting practices of 


some security firms have been 
criticised recently as maximising 
profits in early years but reduc- 
ing them subsequently. 

Shareholders approved the 
acquisition of Atlas Alarms 
(North West). Capricorn 
Security Systems and Surety 
Security Services at yesterday's 
meeting. They also gave their 
assent to the unification of the 
two clases of Norton's ordinary 
shares and a new share option 
scheme. 

*' We asked our accountants to 
give us an accounting policy we 
could work with," said Mr Jamie- 
son. "I have put £500,000 of 
my own money into the company 
and I am working like hell to 
turn it round. I can guarantee 


shareholders a lot of excitement 
and results." 

Norton's shares fell 2<p to 
25 *p yesterday. 


LONRHO SETTLES 


An agreement has been signed 
which provides for the Govern- 
ment of Tanzania to pay Lonrfao 
compensation in excess of 
Tanzanian Shs 155m for the 
assets which were acquired by 
the Government in 1978. 

Lonrho is now commencing 
discussions with the Government 
concerning reinvestment to- 
gether with new ventures, which 
will concentrate on the agricul- 
tural potential of Tanzania. 


Queens Moat 
buys two 
hotels 


for £2.5m 


Twinlock sharply 


higher at £918,000 


Westminster Gp. 
welcomes bid 


from St. Piran 


The board of Westminster Pro- 
perty Group and its advisers. 
County Bank, welcome the 
announcement of the . proposed 
offer from Saint Piran and will 
be advising shareholders of what 
action to take when full details 
are received. 

The chairman, Mr Timothy 
Royle, commented: " The self- 
regulatory system of control of 
take-overs and mergers has been 
vindicated by the announcement 
This is good news for all West- 
minster’s shareholders." A letter 
to shareholders will be des- 
patched as soon as possible. 

The chairman expects to be 
requested by Saint Piran to 
adjourn the extraordinary meet- 
ing convened for September 19. 


Monopoly report on £83m 
Sotheby bid due tomorrow 


BOC VENTURE 


Viggo, a member of the BOC 
Group, the international gases, 
health care, carbon and welding 
products group, and J. Pfrimmer 
and Co KG, are to form a joint 
venture company in West Ger- 
many called Pfrimmer Viggo 
GmbH and Co HG. 

With headquarters and pro- 
duct development laboratories at 
Erlangen, and production facili- 
ties at Plattling and Neun- 
kirchen, Pfrimmer Viggo will 
manufacture a comprehensive 
range of intravenous products. It 
will eventually assume total 
responsibility for marketing and 
distributing Viggo products 
throughout West Germany. 


FEEDBACK 


Feedback has purchased Power- 
trail Cybernetics for £390.000. 
Powertran supplies high techno- 
logy kits for the construction of 
audio equipment computers and 
a range of robots for education. 


The Monopolies and Mergers 
Commission report on the £S3m 
takeover bid from wealthy U.S. 
businessman Mr Alfred Taubman 
for Sotheby’s, the art auctioneers, 
is to be published tomorrow. 

Sotheby's shares rose 13p to 
675p yesterday, just below the 
700p offer price from Mr 
Taubman. 

The Commission has taken 
just three months to complete 
its report well within the six 
months it is normally allowed. 

Mr Taubman. a Detroit pro- 
perty developer, made an agreed 
counter-bid for Sotheby's after 
the company had rejected an 


earlier offer from two other 
American businessmen. Mr 
Stephen Swid and Mr Marshall 
Cogan. 

The former Trade Secretary, 
Lord Cockfield, referred the 
original bid from Mr Swid and 
Mr Cogan to the Commission 
against the advice of the Office 
of Fair Trading. 

The reason given for the 
referral was the need to study tbe 
impact of the bid on Lem don as 
a centre of the international art 
market and on the position of 
Sotheby's in that market though 
it was not seen as a threat to 
competition. 


Queens Moat Houses bas 
bought a further wo hotels, 
bringing the number in the 
group to 51, with 3.825 rooms, 
together with five public house/ 
restaurants. The hotels have 
been purchased from Saxon Inns, 
a subsidiary of the shipping 
group Furness Withy, for £2.5m 
cash. 

Tbe 9S-bedroora Saxon Inn, 
i Blackburn, is a three-star com- 
mercial hotel near the M6. It 
will supplement Queens Moat's 

representation in the north, 

where it already has bolels. at 
York. Darlington and Newcastle. 
It is held on a 98S-year lease at 
a peppercorn rent. 

The 100- bedroom Saxon Inn, 
Gatwick, is on tbe Crawley side 
of the airport It is a three-star 
hotel and is held on an 83-years- 
unexplred lease. It will comple- 
ment Gatwick Moat House. 

The purchases establish Queens 
! Moat as one of the largest inde- 
| pendent quoted UK hotels com- 
! pa nies. Recently announced 
interim profits were 48 per cent 
ahead at flEra and the group is 
confident that the profits fore- 
cast for 1983 of £4m will be 
comfortably achieved. 


SHARE STAKES 


Westwood Dawes — Mr R. 
AlLsop, director, his wife, Mr Y. 
E. Allsop, and his stepson. Mr 
W. Davies, have purchased 2,550, 
10,105 and 14,992 ordinary shares 
respectively. 

Automotive Products — The 
executors of the estate of the 
late Mr W. Emmott have dis- 
posed of 148,247 ordinary shares. 

Parlbo rough Property Hold- 
ings— -Mr M. M. Lange, director, 
has sold a further 50.000 ordinary 
shares reducing his holding from 
7.5m to 7.45m. 

Francis Parker — Following the 
disposal of shares. Investors in 
Industry is now interested in 
4.75m ordinary shares (16.4 oer 
cent). 

Marley— Mr R. A. Alsher has 
disposed of 18.387 ordinary shares 
(non-beneficial). 

Midland Marts Group — On 
August 23, the Throgmorton 
Trust held 230,500 shares (7.12 
per cent). 

Nash Industries— Throgmorton 
Trust has disposed of its entire 
holding of 300,000 ordinary 
shares. 

Northern Foods — On August 4, 


Mr H. Lota: an, a director, 
acquired 50,000 ordinary shares 
at 2S4p. 

Computer and Systems Engin- 
eering — Mr A. T. Rafferty, an 
executive director, has bought 
25,000 ordinary' shares. 

Personal Assets Trust — Mr J. M. 
Menzies, director, has purchased 
16.508 shares at 33p. 

Hanson Trust — The Prudential 
Corporation group of companies 
now holds less than 5 per cent 
of the ordinary shares. 

S. W. Farmer Group — the share- 
holding in the above company in 
the names of Mr C. E. C. Cooke, 
Mr C. D. Caddy, and Mr A. W. 
M. Farmer, have been reduced 
to under 5 per cent. 

Mercury Securities — The non- 
beneficial interests of directors 
Lord Roll, Mr D. A Scholey. and 
Viscount Garmoyle are 772.860, 
777,860 and 772, S60 respectively. 


SUNLIGHT SERVICES 
Brengreen (Holdings) has 
purchased 850.000 ordinary 
shares (7 per cent) in the Sun- 
light Services Group at 250p per 
share. Brengreen now owns 72! 
per cent of Sunlight 


EXCO INTERNATIONAL 

Ex co International has sold 
2,517,587 rights for new ordinary 
shares at 73p per nil paid right. 

The British & Commonwealth 
Shipping Group has acquired 
1.6m rights which brings its 
interest to 12,546,241 ordinary 
(20.2 per cent). 

The remaining 917.567 rights 
were placed through the market 
by Grieveson, Grant and Co and 
de Zoete & Be van. brokers to 
Exco. 

Rights sold arose as to 872 ,8 04 
in relation to fractions and 
holdings of North American 
residents (including 264,444 re- 
lating to P. J. D’Angelo, a direc- 
tor of Exco) and 1.73m in 
relation to holdings of other 
directors of Exco, a former 
director, senior executives and 
related parties. 

The executive directors of 
Exco will take up the balance 
of their rights and directors will 
continue to bold about 7.5m 
ordinary (12 per cent). 

Rights were sold by N. M. 
Rothschild & Sons. 


PETER BLACK 
Peter Black Holdings has pur- 
chased J. S. Textiles of White- 
field near Manchester, which 
manufactures bedding and cur- 
tains. Peter Black expects the 
total net cast of this investment 
to be in the region of £250,000. 


Twinlock, a manufacturer of 
office products and furniture, has 
continued its improvement of 
recent years by raising its pre- 
tax profits by £492,000 to £918,000 
for the six months to August 28 
1983. 

In his interim report Mr John 
Murray, the chairman, comments 
that the improved performance 
was due to a 21 per cent Increase 
in UK sales, mainly during the 
first quarter-overseas sales fell 
by 6 per cent. 

The chairman warns, however, 
that while demand in the UK 
continues to be strong it is less 
buoyant than in the spring and 
it is unlikely that profits for the 


Second half win show the same 
rate of- progress. 

Meanwhile, the group is step- 
ping up its net interim dividend 
from 0-4p to Q.6p per lOp share 
—a final of 0-5p was paid for the 
19S2-S3 year when pre-tax profits 
totalled £1.07m. 

Sates for the period under 
review moved np (torn £ 15.46m 
to £ 17.64ra. Tax took £201,000. 
compared with £1123)00 and 

minorities £9,000. against £15,000. 

During fbo half year the 
group, whose shares are traded 
on the Unlisted Securities 
Market. purchased £525,685 

nominal of its unsecured loan 
stock at a coat of £501.688. 


Airsprung midway profit 


IN SPITE OF continuing diffi- 
culties in the bedding industry, 
pre-tax results at Airsprung 
Group have shown a tumround 
from losses of £151.729 to profits 
of £626,904 for the first six 
months of 1983. Turnover ex- 
panded by 34 per cent from 
£6.4m to £8. 57m. 

The net interim dividend bas 
been raised from lp to 2.4p. 

The extremely hot weather 
slowed down consumer spending 
in the opening weeks of the 
second half, says Mr J. G. Yates, 
chairman, but assuming that the 
usual seasonal trend prevails, he 
is confident that results for the 
remaining months of this finan- 
cial period will be satisfactory. 


Pre-tax profits In the last full 
year came to £426.030. 

The current financial period 
has been extended to 15 months 
ending on March 31. 198A The 
' accounts for that period will In- 
clude extraordinary costs 
associated with aborted negotia- 
tions to acquire bed manufactur- 
ing interests from Duport. 

At the trading level profits 
came to £621,988 (losses 
£100.338) and were subject to 
much reduced interest charges of 
£8,419 compared with £80,916. 
Associate profits rose from 
£9.525 to £13.335. 

The company’s shares aro 
traded on the market created 
by Granville & Go. 


Merchants Trust increase 


Net earnings at the Merchants 
Trust are shown as rising from 
£1.3m to £l.44m for the six 
months to the end of July 1983. 
The Interim dividend has been 
raised from an adjusted 0.875*3 
to lp. The directors intend to 
maintain the final at 1.4075p to 
reduce disparity. 

Net asset value per 25p share 
is shown as rising from an 
adjusted 05.3p to 102.6p, and 
fully dilated to 102.5p. 

During the half year under 


review and subsequently, em- 
phasis on investment in VS. 
bonds and equities has been 
maintained. Since July 31 
further dollar borrowing has 
been utilised and total borrow- 
ings stand at S2L.5m. 

Revenue for the six months 
moved ahead from £2. 47 in to 
£2. 94 m. Expenses rose from 
£124.000 to £144,000 and loan 
interest from - £278,000 to 
£414.000. Tax came to £925.000 
(£745.000). 


BOARD MEETINGS 

The (allowing companies have notified Gold Field*. Fleet Holding*. limy 
dates of board meetings to the Stock Property. London Merchant Securities. 
Exchange. Such meeting* ere usually FUTURE DATES 

held for tho purpose of conaidartng interim* — 

dividends. Official indication* are not Brent Chemicnla International Sept 27 

available as to whether the dividend! Cartwright (R.) — Oct 12 

are interims or finals and the sub- Cuealns Property .- Sept 20 

divisions shown below aro baaed Executes Clothes Sept 16 

meinly on lest year’s timetable. House of Freeet Sept 29 

JSD Computer International Sopt 14 
TODAT Ley land Paint and Wallpaper Sept 29 

Interims; Associated Leisure. BTR. |.von 0 nd Lyon Sept 15 

8owotar, British Aerospace, British owin Owen Sept 21 

Vita. Brixton Estate. Richard Clay. Sale Tiiney Sept 15 

Costain, S. W- Parmer, Gamer Booth. Final*-— 

Hartons. Haatair, Home Charm, Dalgety Sept 20 

I. andJ. Hyman. Marchwiol, Bernard Eoicura Septl6 

Matthews, Trade Indemnity. Willie Maynards — Sopt 23 

F«bar. Sheafbank Property Trust Sod! 21 

Finals: Celtic Haven. Consolidated Tor Investment Trust — Sept 15 


This announcement appears as a matter of record only. 
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31st August, 3963 


OSTERREICHISCHE 

ELEKTRJZJTATSWIRTSCHAFTS-AKTIENGESELLSCHAFT 

(VerbundgeseUscfiaftJ 


¥15,000,000,000 


8% Japanese Yen Bonds due 1993 
First Series 


Guaranteed by 

The Republic of Austria 


Yamaichi Securities Company, Limited 

Daiwa Securities Co. Ltd. The Nikko Securities Co., Ltd. The Nomura Securities Co., Ltd. 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 


Wako Securities Co.. Ltd. 


Merrill Lynch Securities Company 

Tafcyn Branch 


Ok as an Securities Co.. Ltd. 
Dai-ichj Securities Co., Ltd. 
Mar us an Securities Co., Ltd. 
National Securities Co., Ltd. 


Vickers da Cbsta Ltd. 

Tokro Branch 

Salomon Brothers Asia Limited 

Tokyo Branch 

The Kaisei Securities Co., Ltd. 


The Chiyoda Securities Co.. Ltd. 
Nichiei Securities Co., Ltd. 
Maruman Securities Co., Ltd. 
Daito Securities Co., Ltd. 


Sanyo Securities Co., Ltd. 

Smith Barney. Harris 
Osakaya Securities Co., Ltd. 

Tokyo Securities Co., Ltd. 

Yamatcme Securities Co., Ltd. 

Mito Securities Co., Ltd. 
Naigai Securities Cb., Ltd. 

Ichiyoshi Securities Co., Ltd. 
Kosei Securities Co.. Ltd. 

The Toko Securities Co., Ltd. 
The Nippon Securities Co., Ltd. 
Okafoku Securities Go.. Ltd. 


New Japan Securities Co., Ltd. 
Kokusai Securities Co., Ltd 


Upham International Incorporated 

Tokyo Branch 


Koyanagi Securities Co., Ltd. 
Toyo Securities Co.. Ltd. 


Bache Securities (Japan) Ltd. 

Tofcro Branch 


Meiko Securities Co.. Ltd. 


Jar dine Fleming (Securities) Ltd. 

Tokyo Branch 


Utsumiya Securities Co., Ltd. 
Takagi Securities Co., Ltd. 
Towa Securities Co., Ltd. 
Hinode Securities Co.. Ltd 
Daifuku Securities Co., Ltd 
The Izumi Securities Co., Ltd- 


Creditanstalt-Bankverein Die Erste Osterreichische Spar-Casse 


Girozentraie lind Bank der Osterreichischen Sparkassen 
Akfiengeseilscha/t 

Zenlralsparkasse and Kommerziaibaitk, Wien 


Genossenscha/fliche Zentralbank 

AktiengeseUschaft 

Osterreichische Landerbank 
AktfengeselJscha/t 

Berliner Han dels - und Frankfurter Bank 


Citicorp International Bank Limited 
Lehman Brothers Kuhn Loeb International, Inc, 


Credit Suisse First Boston Umited 
S.C. Warburg fr Co., Ltd. 


Not even Leonardo could 


hope to interest 1,351,000 


Italian decision -makers 


with his works. 





You canby ringing 
London 3857723? 


By doing so you will discover that il Mondo, 
the highest selling Italian economic weekly has a 
readership of 287,000. Moreover, a readership 
which is 85% male with 70% in the 25/54 age 
group and a highly professional profile (87% 
ABO - 67% high school and university 
graduates - 78% managers, businessmen and 
professional people). 

You will also learn that Europeo is one of the 
foremost political, topical and cultural weeklies 

with a readership of 1,064,000 of which 71% is 

male, mainly in the 25/54 age group (62%), 

ABO class (83%), and high school and 
university graduates (50%). 

Lastly, by calling this number you will have at 
your disposal a staff of knowledgeable 
consultants highly experienced in the Italian 
market, and able to offer you a complete 
marketing information and media planning 
service, to help you solve your 
' communication problems in Italy. 

‘ sofa represe n t a tiv e s in 

the world: 

Paris tel. 5006608 - Hamburg tel. 51 10031 - 
Basel tel. 226575 - Lausanne tel. 207151 - 
Zunch teL 2578111 - Bruxelles tel. 6499775 - 
Wien tel. 757684 - New York tel. 6846601- 
Athenes tel. 6929607 - Amsterdam tel. 178795 - 
Sao Paulo tel. 8534842 - Barcelona tel. 2050012 - 
Toronto teL^42269 - Stockholm tel. 135000 - 

Porto tel. 29992 - Tokyo tel. 4454375 - 
Johannesburg tel. 8365978 - Sydney tel. 9222677, 


* PUBUCfTAS LTD. - 525/527 FUUfAM ROAD - LONDON SW6 JHF. 


K 


same 

BBXOU-COaaiEMEDBLlA SXMA 







" w * 


H »•. : • * 


"■•li*. 






•X 



i 





J-, 








■kill 

n — f 

Sj/w 







■KBN YORK STOCK EXCHANGE 28-29 
AMfflICAN STOCK EXCHANGE 29 
- WORLD STOCK MARKETS 30 
IflNDQN STOCK EXCHANGE 31-33 
UNIT TRUSTS 34-35 
COMMODITIES 36 
CURRENCIES 37 

WmWATIONAL CAPITAL MARKETS 38 


SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 

Tuesday September 13 1983 


27 

Geneva sugar 
pact talks in 
trouble. Page 36 


WALL STREET 

Spectacular 

somersault 

from peak 

KUSH HOUR for Wall Street equity 
traders began the minute the market 
opened yesterday, bringing an almost 
immediate 20-point leap in the Dow 
Jones Industrial average and a first- 
hour volume which at 37.08m shares was 
in the aD-time top ten, writes Gordon 
Cmmb in New York. 

The “one and only reason," as one bro- 
ker put it, was the entirely unexpected 
52bn drop in the M-2 measure of U.S. 
money supply announced after last Fri- 
day's close, paving the way toward lower 
interest rates. 

Then a spanner was thrown in the 
works, however, in the form of a market 
rumour that the Fed’s calculations had 
been wrong and would be revised. This 
the authorities later denied. 

The rumour nonetheless helped bring 
on a day of volatile gyrations in which 
the only constant factor was the trading 
pace as turnover grew to a total of some 
115m units. 

The Dow, which had effortlessly 
cleared its peak of 1,248.30 set on June 
16, succumbed to profit-taking which left 
it 10.67 beneath its pre-weekend level at 
1,229.07 after a mid- afternoon rally col- 
lapsed. 


Nearly all sectors benefited from the 
morning strength, brokers noted, while 
the midsession correction brought an 
equally evenly distributed erosion of 
these gains. 

The credit markets, which on Friday 
evening had hailed the money supply 
news with a sharp markdown in yields 
on government and corporate paper, re- 
tained the majority of this improvement 
yesterday in fairly quiet trading as the 
Federal Reserve avoided a tightening of 
liquidity which some bad feared would 
come through bill sales or reverse repur- 
chases. 

Dealers there said much of Friday’s 
advance had been achieved on fairly 
thin volume, and a downward adjust- 
ment was no serious cause for concern. 

The broad-based nature of the early 
rally in stocks and the subsequent de- 
cline meant it was left to issues sur- 
rounded by specific corporate develop- 
ments to provide the noteworthy move- 
ments. 

Prominent among these was the inter- 
vention of Williams, the fertiliser and 
energy group, with a S39 a share bid for 
Northwest Energy, eclipsing the previ- 
ously agreed leveraged buyout by an in- 
vestors' group led by Alien and Co 
priced at S31. 

Northwest jumped S5*A to S37V4 on the 
news while W illiam*; shed SPA to S26%. 

A slide into losses by Geleo after- 
large-scale write-offs of the vehicle leas- 
ing operator’s Mexican involvements 
had been discounted in advance by the 
market and its stock improved S% to 
$17’A compared with a 52-week high of 
$27 'A and low of SI6V4. 

Chrysler was active and SV* weaker at 


$291?, General Motors fell 51 W to S72 and 
Ford shed 1V» to 60%. 

Steels were also weak, U.S. Steel, 
which denied reports of planned clo- 
sures, dipped 51% to S28% and National 
Steel - the Detroit motor industry's 
main supplier - shed $1% to $30%. 

Even in the midst of the bull market, 
meanwhile, a Wall Street broking firm 
showed one of yesterday's more severe 
setbacks. Stock in Merrill Lynch 
dropped $4% to $37% in busy dealings af- 
ter the firm revised downward its profit 
projections for the year. Phibro-Salom- 
on relinquished S2% at $28%. 

An early afternoon downturn in the 
government bond markets brought the 
key long bond, the 12 per cent of 2013, 
back below the 104 level it had attained 
on Friday evening when it leapt 1% 
points. It stood yesterday at 103*%? to 
yield 11.55 per cent 

At the shorter end the three-month 
Treasury Bill was discounted at 9.04 per 
cent, some seven basis points firmer, 
while the six-month rate moved up the 
same amount to 9.18. Fed Funds came 
down to 9% per cent from Friday’s 9%. 

LONDON 

Ebullient 
gilts steal 
limelight 

GOVERNMENT securities surged high- 
er to dominate London stock markets at 
the expense of leading shares yesterday. 
Once again, the cause of London's early 
ebullience was the latest set of U.S. 
money supply statistics, and the FT In- 
dustrial Ordinary share index gained 3 
to close at 707.9. 

Domestic and overseas investors 
scenting lower international interest 
rates vied to obtain stock in markets 
free of official tap following the sell-out 
early yesterday of remaining supplies of 
the S3 00m tranche of Treasury 12 per 
cent 1995. 

Tr adin g industrials opened sharply 
higher but a downdrift soon ensued in 
markets clouded again by Government 
BP share sale possibilities and also over- 
shadowed by the revived activity in gilts. 
Details, Page 31; Share Information Ser- 
vice, 32-33. 

AUSTRALIA 

CUTS in key domestic interest rates, 
coupled with optimism over internation- 
al rates following favourable U-S. money 
supply figures, drew strong buying in- 
terest in Sydney. 

Prices rose sharply across a wide 
spectrum in heavy trading, pushing the 
All Ordinaries index 6.3 points ahead to 
a new high for the year of 736.7. 

In oil and gas stocks, Santos gained 26 
cents to AS8.76, while Crusader and 
Vamgas both put on 20 cents to AS4.40. 
Me tana rose 35 cents to AS325 and Po- 
seidon 40 cents to AS6.40 in golds. M1M 
was a rare loser among minings, 2 cents 
off at AS4.48. 

SINGAPORE 

SELECTIVE trading brought strong 
gains for most issues in Singapore early 
in the day, but uncertainty set in later. 
Despite a bout of profit taking before the 
close, prices still finished ahead, with 
the Straits Times index 7.45 points up at 
974.70. Volume was low. 

Hotel stock Faber Merlin gained 5 
cents to S52.89 and Pan Electric rose a 
similar amount to SS3.04, while in prop- 
erty stocks Selangor put on 10 cents to 
SS6.60 and Lien Hoe 10 cents to S$7 JO. 

HONG KONG 

LAST week’s 1% percentage point rise in 
local interest rates continued to deter in- 
vestors in Hong Kong yesterday. Stocks 
generally closed weaker in thin trading, 
with the Hang Seng index off 11.83 
points to 910.92. 

Property issues were again under 
pressure, with Cheung Kong 15 cents 
easier at HKS7.05 and Swire Properties 
and New World Development each 5 
cents off at HKS5 and HK32.925 respec- 
tively. The weakening Hong Kong dollar 
was another factor behind the poor tone 
in equities, brokers said. 

SOUTH AFRICA 

A PARTIAL retreat in the bullion price 
had little effect on golds in Johannes- 
burg yesterday. Egoli jumped another 20 
cents to R2L33 before closing at R220 on 
news of its plans to acquire new mineral 
rights and on the popularity of stock op- 
tions maturing during October. 

Other minings and financials logged 
marginal gains in moderate trading, and 
industrials were mixed to firmer. 

CANADA 

BROAD advances were recorded on 
both the Toronto and Montreal stock ex- 
changes by mid-session yesterday. 

The strongest gains in Toronto were 
in the oil and gas sector, followed by 
golds. Metals and minings also encoun- 
tered noticeable rises. 

Montreal banks were in the vanguard 
of the early advances, while industrials 
and utilities experienced firmness of 
sentiment Papers also benefited from 
the positive tone of the session but not 
to the same extent as other sectors. 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK 

Dj Industrials 
DJ Transport 

Dj Utilities 

S&P Composite 

sept iz 
1229X17 
566.15 
13223 
165.48 

Previous 

1239.74 

569.66 

131.17 

166.92 

Year ago 
906.82 
369.6 
114.48 
12097 

LONDON 

FT Ind Ord 

FT-A All-share 
FT- A 500 

FT-A bid 

FT GokJ mines 
FT Govt secs 

707.9 

451.86 

488.65 

437.80 

8945 

80.82 

704.9 

450-21 

487-42 

437JJ1 

691.0 

79.98 

571 £ 
353.27 
390X17 
359.89 
3523 
77.43 

TOKYO 

Nikkei-Dow 
Tokyo SE 

9355.13 

687.63 

9304.01 

684.6 

7105.03 

532.89 

AUSTRALIA 

AH Ord. 

Metals & Mins. 

736.7 

613.3 

730X3 

608.2 

492,5 

403.0 

AUSTRIA 

Credit Aktien 

55.13 

5557 

48.92 

BELGIUM 

Belgian SE 

133.14 

133.28 

10087 

CANADA 

Toronto 

Composite 

2575.4 

2S77.0 

1604.0 

Montreal 

Industrials 

Combined 

460.33 

43246 

462.05 

432.78 

293.15 

27641 

DENMARK 

Copenhagen SE 

n/a 

198.83 

84.93 

FRANCE 

CAC Gen 
kid. Tendance 

135.2 

144.6 

134.7 

143.7 

98.8 

113.9 

WEST GERMANY 

FAZ- Aktien 
Commerzbank 

312.85 

928.8 

311.48 

924.8 

222.36 

674.4 

KONG KONG 

Hang Seng 

910.92 

922.75 

1080.58 

ITALY 

Banea Comm. 

199.81 

198.95 

166X14 

NETHERLANDS 

ANP-CBS Gen 
ANP-CSS Ind 

140.5 

112.5 

139.3 

112.0 

87.4 

68.8 

NORWAY 

Oslo SE 

211.38 

208.45 

104.94 

SINGAPORE 

Straits Times 

974.7 

967.25 

639.81 

SOUTH AFRICA 

Golds 

Industrials 

973.0 

946.1 

967.9 

945.0 

595.1 

613.1 

SPAIN 

Madrid SE 

dosed 

114.29 

102.32 

SWEDEN 

J& P 

1500.38 

1491.18 

62 IS. 

SWITZERLAND 

Swiss Bank ir»d 

3385 

337.3 

248.5 

WORLD 

copnaimt'i 

Sep 9 
1801 

Prev 

180.7 

Yrogo 

135.8 


London 

Frankfurt 

Zurich 

Paris (fixing) 
Luxembourg 

New York (Sept) 

Sepl 12 

$414,375 S414.625 

$416.00 $414.75 

£417.50 $41550 

$418.59 $416.00 

$417.00 S414.75 

$405.30 5413.50 


* IfKteates latest pn-cbaa 6gm 


CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

Sept 12 

Previous 

Sept 12 

Previous 

S 

- 

- 

1.5025 

1.493 

DM 

2.6605 

2.674 

4 

3395 

Yen 

243.4 

244.6 

366 

365$ 

FFr 

8.0125 

8.04 

12.035 

11.9975 

SwFr 

2.163 

2.1705 

3.2525 

32425 

Guilder 

2.9765 

2.9885 

4475 

4.465 

Ura 

1589.5 

1594.25 

2388 

2380 

BFr 

5346 

53.69 

80.35 

80.15 

CS 

1-23075 

123125 

1549 

7.8385 


INTEREST RATES 


_ 




(three month offered rate) 



£ 


9% 

9^6 

SwFr 


4%s 

4V.* 

DM 


5”A* 

5% 

FFr 

15 

15 

FT London Interbank fixing 



(offered rate) 




3-month U.S.S 

9'V.* 

10% 

6-month U-S.S 

10% 

10V.* 

UJS. Fed Funds 

9% 

9%. 

U.S. 3-month CDs 

960 

9.8 

U.S. 3-month T-bills 

8.39 

9.12 

U.S BONDS 

Treasury Sepi 12 

Prav 

Pnce 

Yield 

Pnce 

YWd 

10% 1985 99*%a 

10.65 

100%* 

1060 

10% 1990 96’%j 

11.47 


11.38 

11% 1993 101*%? 

11.54 

102'%? 

11.44 

12 2013 103*%? 

11.55 

104%* 

11.49 

Corporate Sept 12 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 92.83* 

11.95* 

94.15 

11.65 

3% July 1990 68.00* 

10.60* 

68% 

1050 

8% May 2000 75.05* 

Xerox 

12X10* 

757* 

12.15 

10% March 1993 91 Vi* 
Diamond Shamrock 

12.15* 

93 

1128 

10% May 1993 90 A* 
Federated Dept Stores 

12.38* 

91% 

12.15 

10% May 2013 86.402* 
Abbott Lab 

12.35* 

12.15 

87802 

11.8 Feb 2013 95.270* 
Alcoa 

1240* 

1220 

96.789 

12% Dec 2012 94.46* 

12.85* 

12.65 

96.881 

FINANCIAL FUTURES 

CHICAGO Latesi 

High 

Low 

Prav 

U.S. Treasury Bonds (CBT) 



8% 32nds of 100% 
September 72-04 

72-30 

72-00 

71-16 

U.S. Tressury Bffla (IMM) 



Sim points of 100% 
December 9067 

90.78 

90.64 

90.46 

Cert Deposit (IMM) 

51m points of 100% 
September 90.55 

LONDON 

90.72 

9055 

90.40 

Three-month Eurodollar 



$1m points Of 100% 
September 90.31 

20 -year Notional Gilt 

90 60 

90.36 

90.18 

£50.000 32nds of 100% 




September 103-28 104-05 103-24 102-20 


COMMODITIES 


Sept 12 Prew 
S!560p 819.80p 

£1072.50 £1077.75 

£1716.00 £171000 
S 28.62 $28.65 


iLondon) 

Silver (spot fixing! 
Copper (cash) 

Cottee (Sept) 

Oil (spot Arabian light) 


TOKYO 


Buyers bank 
on boost for 
Wall Street 

THE SHARP plunge in the U.S. money 
supply announced last weekend encour- 
aged investors to buy blue chips and in- 
centive-backed issues in Tokyo yester- 
day, pushing up the Nikkei-Dow market 
average to an all-time high of 9,363.85 at 
one point, writes Shigeo Nishiwaki of 
Jiji Press. 

The previous record was 9.355.66, reg- 
istered on September 7. The index of 225 
select issues slipped to 9,355.13 at the 
day’s end, still up a healthy 51.12. 

Gains edged out losses 332 to 331. with 
169 issues unchanged. Volume sagged 
from 350.52m shares last weekend to 
252.10m. 

Investors bought blue-chip and incen- 
tive-backed stocks in small lots in antic- 
ipation that prices would rise substan- 
tially on Wall Street later because of the 
steep decline in money supply. Sony, 
which may report rapid recovery in its 
business results for the half-year ending 
next April, registered a gain of Y200 at 
one stage, finishing at Y3.790. up Y170. 

Fujitsu rose Y60 to Y1.410, exceeding 
its aU-time high of Y1.400 on August 23. 
NEC gained Y20 to Y1.460, Oki Electric 
Y27 to Y732, Matsushita Electric Indus- 
trial Y40 to Y1.700 . Honda Y15 to Y895, 
Canon Y50 to Y1.460 and Ricoh Y27 to 
Y929. 

Oils advanced because of the yen’s 
firmness. Nippon Oil and Teikoku Oil, 
which are promoting oil development 
projects in Oman, rose Y50 to Y985 and 
Y22 to Y7 85 respectively. Mitsubishi Oil 
added Y17 to Y349. Toa Nenryo Y30 to 
Y1.170 and Koa Oil Y22 to Y498. 

Foreign buying pushed Nippon Steel 
up Y3 to Y171, Kawasaki Steel Y2 to 
Y172 and Nippon Kokan Y2 to Y150. 

But Arabian Oil, which had been pop- 
ular among speculators, lost Y450 to 
Y5.850 and Nippon Lace suffered a day’s 
limit loss of Y2Q0 to Y1.290. Penta-Ocean 
went down Y24 to Y337 and Shikibo Y27 
to Y362. 

Many city banks, foreign banks op- 
erating in Japan, trust banks and cor- 


porations offered massive bonds for 
sale, which a leading securities house 
estimated at a total of more than 
Y2CH)bn. Major brokerage houses bought 
many of them but later placed sell offers 
for fear of future price moves. 

Yield on the barometer 7.7 per cent 
government bonds with 6.5 years re- 
maining to maturity dropped from Fri- 
day’s 7.59 per cent to 7.51 per cent. The 
bonds were then offered for sale at a 
yield of 7.54 per cent. Government bonds 
carrying a coupon of 7.5 per cent and 
having 9.5 years remaining to maturity 
changed hands at a yield of 7.85 per cent 
against 7.94 last weekend, but were later 
offered for sale at 7.88 per cent 



EUROPE 


Still wary 
despite 
good omens 

FRIDAY’S announcement of an unex- 
pected fall in U.S. money supply figures 
combined with the IMFs guarded fore- 
cast of recovery for the world economy 
to give a predictable lift to European 
bourses yesterday. But trading in most 
centres was subdued - investors appar- 
ently relying on Wall Street’s later reac- 
tion to tell them how much weight to at- 
tach to these two factors. 

In Frankfurt, the S2bn fall in M-l dis- 
pelled the fear of still higher U.S. inter- 
est rates which has weighed down the 
market since early July. Moderate buy- 
ing interest centred on electricals AEG 


and Siemens. AEG touched DM 80 be- 
fore easing to close at DM79.71) for a 
gain of DM 1.40, while Siemens rose by 
DM 4.80 to DM 340.50. 

The new Wella preference shares 
made their debut at DM 379. compared 
with a subscription price of DM 340. 

Motor issues closed higher with Daim- 
ler DM2.70 up at DM 572.20 and VW 
DM2.30 ahead at DM 218.70. 

In chemicals, BASF firmed 90 pfg to 
DM 150.40 and both Bayer and Hovchst 
were 70 pfg higher at DM 15(1.2(1 and 
DM 155 respectively. In engineerings. 
Linde jumped DM 5 lo 370 and MAN 
gained 5(1 pfg lo DM 12!l.. r i0 but KHD 
eased B0 pfg 10 DM 240.20, 

The FAZ closing index edged ahead 
1.41 poinLs to 312.39. 

The Bank of France's decision to low- 
er ihe call money rate by *« of a point to 
12 j e per cent proved an added incentive 
in Paris, but again trading was no more 
than moderate. 

In motors, Valeo gained FFr3 to 
FFr 293 after announcing a one-for- 
three rights issue al FFr 220 to raise FFr 
lU7m, while Peugeot put on FFr4.10 to 
FFr 206.2. 

Const ruction groups were mainly 
higher, with Bcuiy guvs FFr7 ahead at 
FFr732 and Dinner. FFr19 up at 
FFr909, but Poclain went against the 
trend in electricals, shedding a half to 
FFr 80. 

Banks drew particular support from 
expected lower interest rates m Amster- 
dam. with ABN gaining FI 7 to FI 366. 

Insurer Ennia rose FI 17 to FI 162 after 
a FI 16.50 jump on Friday when news of 
its merger talks with the Ago group was 
announced. 

Internationals showed increasing 
strength later, Unilever putting on FI 4 
to FI 224.50 and Akro FI 1.20 to FI 79. 

Stocks closed slightly lower in Brus- 
sels, but traders forecast an upturn to- 
day when the Belgian bourse would take 
its cue from expected rallies in bigger 
exchanges. 

Societe Generate cased BFr 5 to 
BFr 1935, but Poirofinu rose BFr 40 to 
BFr 6040 on expectations of a firmer oil 
market 

Technical considerations ahead of Fri- 
day's monthly settlement day saw slight 
gains in Milan, but trading was thin. 
Features of selective buying were a L29 
gain to L3089 for Fiat and Montedison's 
L4.75 rise to L224. 

In Switzerland, the Zurich and Gen- 
eva markets were inactive because of 
public holidays, but prices dosed gen- 
erally firmer in Basle. 


Why the Hong Kong 
Government made 
London’s Barbican its 


main port of call. 


Like the Hong Kong Government, many people 
have already held a presentation at die Barbican. 

Or an exhibition. Ora conference. Or any 
combination of all three. 

And we can confidently claim they’ve been 
very successful. But thatfe hardly surprising. 

After alb die Barbican! right in the heart of the 
City of London. And Londonh not just a great place 
to do business. Itk a great place to relax in, too. 

Then, the Barbican Centre for " 

Conferences has all the facilities and 
equipment that any conference 
organiser could ask for. It will wel- 
come 2,000 delegates. Or just 10. 

It’s got loads of effective exhibition space. 

And, of course, ith part of a develop- 
ment that houses the famous new arts 
centre. Music, drama, cinema, art galleries — 
e v er y thing to please the cultivated mind. 

If you want to be confident of success 
with your next conference, plan on booking 
the Barbican. 




BrtBsiCBnWtorOonftaeoces 




Send for your free book 

| ^odfteBarlMaiL^^ 

I ' To: The Conference Director, ' J I 

| Barbican Centre for Conferences, Barbican, 1 

London EC2Y 8DS. Telephone: + 441638 4 141. ! 


Please send me my free book. 
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| Name 
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| Company. 
| A ddress ^ 
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, «% 
.64% M 
1 24% 17 

U% 
31% «% 
ft 
11% 


usrfn 

LomMt 

LnStar 

1 4 CO 

UL 

LL 

LB. 

LL 


LL 

UL 

LL 

longer 

Lam 
LaGert 
LLond 
Late 
UPL 
LourGa 
L 
LI 
Lim 
Lubn 
UiekyS 
LuMM 


MACCM 20 7 36x131029 
MCA 1 86 2S 9 1090 35% 

MEI » 36 1 1 18272 32% 

MGMQr .44 34 23 278 

MOISGr pi *4 46 57 

MQMUa 20* 14 13873 

MGMu wt 375 

UGMHB 80 24 35 

Uacmf 80 2+ It T» 

Macy * » 18 U 3441 52% 
MdsFd 2i 12 105 17% 

IMffCI 72 19 14 855 


12908 SI 
ran 361, 
383)7 u«ft 
« S3 
8» Tft 
16 619 2ft 
11 1 713 8S, 
33 5» rev 
9 am uS9 
S Ift 

11 1427 63% 

19 18 

9 4930 38 

3 113 *3% 

7 572 183% 

12 6* 48% 

ID « 30% 

MB 30 

8 £088 HV 

zire 34% 
*70 30 
*20 57 

HO 80% 
40 25% 

209 »% 
00 31% 

45 5 ft 

14 1ft 

U ISO 42%. 
32223 » 

21 70 T2V 
11 1352 2ft 
56673 27% 
27 S*% 

1264 33 

117 M . 
23344 27 

19 405 28% 
2296 33% 

10 511 23 

78 15 


13% 

8 % 

15% 

ft 

& 

33% 


j** 

Dm Pto. 
law Out* Out 

ms vt -1 
SOV rev 
4W| «V 
3®, » 

M 14 

31 31% 

1 % ft 

17 17 

ft ft 

18 18 . 

11% l‘V 

*f; rt% 
si ti 
2 ft 2ft 
ft ft 
ft Eft 

R 


-V 
+ 11 
+ 1. 


-% 

-u 

-% 

"A 

-v 


-% 

-% 

-% 


+ 1 


re 

57 
ft 

«P* 61% 

-17% 17% 

37!, iH, 

42% 42% 

152% 

47% 471, 

X 3C>, 

28% »% *■% 

a a -v 

00 30 

57 57 

59% 5», 

s*j re 

Sft 25 - 

3 S 

a- 




7% 

26V 


MinCr 


63% 50 
; 16% 5 

33% 12 
m 21% 


UatoH ■ 84 29 M UT 

MgiAn ttOMt 

Manhto 30b (4 10*276 

32 18 19 84 
sre 9 21 SB 

MWMn 304 73 S 783 

IttH (*57la 10 185 

«p4ana 78S 

vjMn* pl 27 

I4APCO 1 40 11 818 
1133 


39% 

29% 

m 

22 

i 5 

b 

23 


*3% 

551, 56 
12 % 12 % 
28% rev 
an* 27% 
;*% 7*% 

22\ 23 
49% 49% 

25% », 
25% 20. 
32% 32% 
21% Z3% 
W% 14% 


as 

a a 

»% ft 

14% 14% 
8 % ft 
»* 
32% 32% 
50% 50% 
,7 k 17% 
3ft 38% 
28% BV 

10 % 10 , 
211, 311* 
17% 1»% 
2 ft 2ft 

a-a 

«% i2% 
27% 27% 
24% 24%. 


2% Msrcde 


7% 
13 
43 

9 

8 ft 48% 
44% 16% 


a 


«% 


la «: 

ft ft 
24% 19% 

.12% 1ft 
74% 39% 
31% 8 

27% 5% 

661, 21% 
63 29% 

56V 31% 
19% 
18% 
28% 16% 

1 ft ^ 
7ft 53% 
62% 35% 

48% «% 

28% 
. 1ft 
SI 36 
79V 57% 
2ft 13% 
35V. 16% 
36 13% 

5ft 38% 
56% 33 
25 25% 

47% 26% 
75% »% 

3i% 20% 

9ft 7ft 
41% 2ft 
Sft 17% 
3% 1% 

17% 10 


Mam 

MayOS 

MMfig 

McOr 

MeDr 

MeDd 

McOrl 

UcDU 

MdM 

McOnO 

McGEd 

McflrH 

Mean 

Mete 

McK 

MOM 

Mead 

Maaarx 

hteflm 

Mate 


peso C 314 22% 

2 41 9 lire 48% 
220 4 9 13 602 46% 

pf220 82 43 27% 

pQGO <2. 3 22% 

nlfiO 73 18 MOB 25% 
wi Z33 ft 

n20 IS 11 28 13% 

a 1 18 (2 3827 63% 
1« 29 8 1608 50% 
2 5 6 131131 37% 
»(08 24 19 283 
g 157 

240 54 13417 
pf 1 00 28 2 . 

60 34 13 

I 29 361 

2783*5 


MwSl 

MarTta 

Man* 

libitti 

MerLy 

MaxaO 

MaaaP 


72 

244 

pen 
al.09 
a 1 

12 * 

280 


a 

a 

17% 

3ft 

34 

46% 

Sft 


18 132*8 
49 7 306 
11. '12 
29 019*6 
10 11 141 
42 7 361 
31 H 1850 92% 
11 29 39 

21 6 22651 40 
1163 2% 
n 1042*8 1ft 
1.77a GB 82 Sft 


<&1% 21% 
*9% 49% 
44% 441, 

BV 36% 
22 22 . 
2*1, 34% 
7% 7% 

13% 13% 
62% W% 
491, 49% 
Sft 36% 
44% 44% 
36% 36% 
43% +t% 
701, 79% 
17% 171, 
34% 34% 
33 33% 

45 « 

49V 49% 
26% 25% 
37 37 . 


58 


55 . 
29% 


a BO 
n 


90% Sft 
38% 3ft 
37% 37% 
ft ft 
15% 15% 


1 ft 

WV 


4ft 18% 

re 9% 

80% Sft 
2ft 20% 
41 20% 

16% W4 
21% 171, 

33 2ft 
30% 12% 

34% 22% 

10 2 % 
«?% 8% 
25% 8% 

19 11 

1 ft 
’ft 
112% 71% 
115 81% 

28% 21% 
28% 2BV 
IBS 1ft 
10 % ft 
51% 32% 

23% WV 
Ift ft 
86 % 51% 

34% 19% 

38% 11% 

73 35% 

1*8% 70% 
29 15% 

27 10% 

19% 7% 
1 ft ft 

37 17 

, 20% 
3<V <5% 

1 ft 1ft 
17% 7% 


33% 19% 

45 23% 

SOI, 26% 
2]|« 14 

12 % 

»% ' S 

33% 17% 

3% 1% 

42% 33% 

37 24 

!£ ft 
«% ft 
28% 17% 

30% 1ft 

31 £2% 

2 A «% 
3% 
19% 7% 
W% 15% 
13 7% 

re% 17% 
GO 15L 
39% 

17 

32 
67% S3 


Mrtoa 

iaw 

teflnf 

MUR 

Mum 

PnUnbOl 

MmPl 


MqPSv 

MoPS 

MOPS 

MW 

MoU 

Mobtf 

ModCpt 

MOMK 

MohkDi 

MohRub 

Uonreh 


1 5.4 145 

*35 41 15 566 
1 0Q 59 16 181 
a 38 20 15 82 
330 41 16 2149 82% 
2*0 97 7 47 24% 

1 35 10523 
ire 76 7 135 

P&44 13. 5 

pf*13 U. 4 

1674 15% 

2 61 9 5897 34% 

378 8% 
119 — 

JBe .4 210 

16 484 

90 27 7 32 
OO 35 56 12 


«% 

W 

21 % 

17% 


P 

81% 


14% 

22 % 

1 ft 


420 38 14 1771 111% 


MntDU 


pC75 23 1 

244 89 7 77 


MonSt 

MONY 

MooraC 

MoraM 

Marat 

Morgan 

MorKnd 

MonaS 

Moma 


UtFuel 

Muntrd 

Mnfd 

Mum™ 

MiaphC 

MurpO 

MwryO 

MutOm 

My»L 


268 
1 BQa 
JJ3o 
2 

ID* 

.12 

370 

132 

80 

160 

160 

6 

*50 
Pf 40 


96 7 195 
11. 15 

99 wire 
43 13 6 
39221 88 
3 32 £32 15% 
63 7 1036 72 
43 8 149 
17 34 136 
23 14 117 


11121 % 

27% 

2 ft 

1 ft 

ft 

47% 

2 $ 


25 10x87 

26 3 
1 

ire as wire 

1 29 8 4575 
ire 42 9 *106 
144a 12 53 

18 » 




27% 24% 

«4% 12 

17% 13% 

?iv rev 


w% 

6 


17 
17k 

38% 28% 

27 22% 

18% H% 
22% 1ft 
33 26 

73% 61% 
ift ift 


31% 2ft 
23% ' 

31 


15% 

W 
ft 

3ft 28% 
*1% 331, 


X 

9 

4%* 

14% 


NAFCO 90b 

HBO 230 
NBt 

MCH 72 

NCNB 1 

NCR 280 

NLMd 1 

HU 2 

NVF 

NatawB 236 
Nalco 1 12 

Hwx» 24 
Nniiua 

NatCan 1 
NlCnu a 5* 

NatDiat 220 
NCdU a 

NaCQ 344 
teGyp <n 
NlHom 

NMdCra .46 
NMdE a 40 

NMhatf 

NPwm s92 
NSemt 

msuin aire 
NStand 

lUffid 35 
HttSU pf 5 

NaufVr 272 
NevP pn BO 
map pn 7* 
NtoP pf2J0 
HwP pfi9S 
NauSv a 15a 
HEngB 330 
NEnP PC76 
NJte 18* 
NYSEO 232 
NYS pf 375 
NY3 pian 
NTS pf2-12 
*40375 
Naml an 
NMUd r .32 

NwNR n28a 


30t 


33 1011 
50 7 46 

73 874 3*% 

3L9 15 24 Ift. 
37 7 346 27 

21 13x1169 124% 
64 1758 19% 

66 8 25 30% 

271 2% 
59 8 841 39 

33 23 1466 35% 

19 77 
188 

42 16 16 

20 19 1T7 
81 17 38* 

24 125 
96 7 37 
5.1 20 688 
232 
33 12 649 
W T7 MOB 2S 
20 11 % 
33 1297 28% 

975* Sft 


1 ft 

26% 

23% 

& 

30V 

7h 


3? 


37% 

3K3 S 
45 67), 

78 2ft 
aim 1ft 
183 15 


Nwpanc 
NU4P 

N-Mpt 410 

toMpf 485 


S 


32 12 12 

w 
9 

75 
W 
a 
rz 
12 . 

C 
1.1 
as 
11. 

11 
11. 

■a 
■c 

13 

W 9 

28 12 85 

11 384 

2-1 2 

17 2B 850 

103 7% 
11. 6 2408 17% 

12 71920 34 

12 £380 41 


18% 
8 . 15 % 
77 14% 

122 30 

35 ^ 

S38 20% 
CHS 2ft 
ISO 67% 
7 16V 

29 
18% 
sv 
«■ 
80 


I 


-3 

* ’1 

-% 

-V 
+ V 

-7V 
+ % 
-% 

-'* 

-1% 
■* V 
-% 


:i 
+ % 
+ % 

-% 

-% 

-V 

-% 


*k 

+ V 
+ % 
> V 

-V 

-% 


MarMd 

140 58 5 TO32 

34 

Sft « *% 

Marti 

pCBOa 56 

4 

ft 

«k «k -Ik 

Mate 

132 3 

48 277 

40 

37% 37), -1% 

arwfcC 

32 21 

SIS 

IS 

14% 15. 

Mark 

pfliO 60 

2 

3) 

30 30 +% 

Itetot 

36 5 

21 194 

77% 

76V 78% + % 

MtthM 

220 14 

12 1487 

41% 

ao% 40% -% 

UanM 

192 3 2 

13 2309 

61% 

80 60V -% 

MnM 

p*4M 71 

13 

aft 

68 68% + % 

MaryK 

a U 5 

20 771 

27% 

a aft -k 

Mam 

a 44 13 

30 Nl 

3ft 

3ft 33% +% 

Mnniu 

1.32 31 

15 124 

«% 

42 42V * V 

MoM 

176a 10 

11 47 

17% 

1ft 17. 

MjwjjF 


2255 

ft 

5% SV +% 

MaaCto 

256 11. 

31 

23U 

23% 22% + % 


132 11. 

29 

in, 


MjmuE 

05a 5 

17 839 

69% 

68 % 60% +1 

Miner 

30 36 

3306 

ft 

ft ft + % 

MMd 

W 

279 

ft 

5V 5% + % 


:i 

- 1 % 
+ % 

-V 

+% 
* ■* 
A 
-1- 

.y 

-t 


A 


1 W, 

ft 

Mam 

He 58 21 144 

8 % 

8 % 

8 % f-% 

9V 

3 

vfMtMa 


279 

7% 

B 

7% +1% 

57 

24% 

Man™ 

■ 76 15 16 355 

3ft 

39 

39 + V 

30 

23% 

ME 

PK350 M. 

*10 

28% 

28% 

28%. 

81 

48 

M IE 

1)68 12 M 

*100 

57 

561, 

57 +% 

64 

40V 

Ml E 

plHH32 M. 

M0 

58% 

58% 

58%. 

5% 

2 % 

Mwffd 

.71* 17. 

2S5 

4% 

ft 

ft “k 

28 

23% 

MhCn 

pQW <3. 

18 

34% 

re 

141, +1 

Wk 

11 % 

Meter 

154 11 13 6 

W, 

C% 

13% 

2 ft 

«% 

MdCTal 

180b 75 

44 

3ft 

re 

34 -k 


22 % 

Mdecn 

216 64 

527 

3*% 

34 

W -k 

•ft 

14% 

MWSUt 

170 11 

1444 

w% 

W% 

Wk +k 


18 1ft 
18% Wi 
20 % 20 % 
17% 17%. 
Tft 8ft 
24% 2*% 
2 ft 28%. 
»S% W% 

Q 19 
31% 31% 
M% 14% 
M% 32% . 
8 ft 
13% n% 
22 % 2ft 
12% 13 

S' S' 

23 23 . 

108% 110 
121 % 121% 
27% 27% 
27% 2ft 
1 ft 

5* 9. 

29% 26% 
1ft 15% 
71% 71% 


+ k 

-h 

-1 
+ V 

+ k 
+ % 
-V 
-% 
-% 
+ % 
-% 
-% 
-% 
-V 

* % 
+6% 

ti 


-% 
+ % 
+ % 


11 % 

S' 


+ k 

35% 

X 

35 . 


u74% 

72% 

72% 

-% 

140% 

134 

134 

-3V 

u3l% 

30 

31% 

+2% 

19% 

W% 

«% 

+ k 

M% 

1 ft 

1 ft 

+ % 

13% 


3- 


087% 

38 

36% 

+ k 

36% 

35 

35 

-IV 

a 

2 ft 

•ft 

28% 

12 % 

+ k 

U% 

13% 

Tft 

+ k 


24% 24% 
43% 44. 
3ft 32% 
1 B% 18%. 
25% 2ft 
122 TJ2% 
1ft 18% 
30% 301, 
ft 2% 
3ft 3ft 
3*% 34% 
tt% 12% 
28 26. 
23% 23%. 

» rev 

27% 


30% 3»t 
7% 7% 
13% 13% 
2 *% 25 
11 11 

28% Sft 
49% 49% 
37% 37% 

2 ?* 

87 67 

2ft 26% 
12 % 12 % 
14% 14% 

W% 19% 
«k tft 

«% 13% 
37\ 37%. 
25% 35%. 

17% 17% 

ft ao% 

2 ft 2ft 
67% 67% 
Tft W% 
28% re 
18 
rev 
ift 
W 

b 

37% 41 


-% 


- 1 % 
-% 
+ % 

*k 

-% 

-V 


- u 
-V 
+ % 
+ b 
+ », 
-V 
-k 
-% 
+ v 
-41 

-V 
-«k 
+ % 
+ k 
+ % 
-V 

-k 

-% 


+ % 
+ V 
-k 

+ 't 

-k 
+ -V 
+ k 

ik 

-1 

-V 

+»i 

ift 
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.12 Men* 

Kgh low 

22% *»' 

0. I* 1 
n% 2 

Wj 10% 


s a 

ftf 2 

W% 11% 
7 4 

32% » 
17% Vk 
«* ft 


12% 3 

12% 7% 
«% 5% 
28% W% 
22 8% 
1% % 

TM6 M6 

a a 

35% 6% 
7% 3% 

S 1% 
39 20 

44% 12% 

15% 7% 

«% » . 
18% 8% 
T9% 3 

38% 18% 

60% 47% 

8% 3% 

f £ 

«% 3% 
TO% 2% 

a * 

s ^ 

A 7% 
37% 12% 

7% 4% 

17% B% 
13% 6% 

16% 8% 
14% 3% 

? a 

4% 2 

B 5 
«% 9 

3 & 

24% in 
«3% 16% 


ft S3, 

■ E lOfelfoh 
l 137 up# 
38 3% 

108 7? 

1 18 IB ig 
9 200 is j 
3*86 8% 

U 4 
W 5% 
1755 2?, 

16105 M% 
« 530 A 

18E7 1B% 

8 H7 4% 

M2 13 Z71. 

ura ii% 

112 7 

11 19 s% 
Wifi H5% 

, * 7%* 

2 11% 
4* 71, 

27S7 an, 
i «4 

34 1% 

“6 2% 

36 11-16 

461 23 

! 47 3339 17% 
2*222 19% 

354 61? 

8 3% 

9 1 3g 

291 30 

3 81 8% 

62 44 16% 

62 25 ,r 
746 8% 

12 406 32 

17 W 59 

75 7% 

1 17 18 14% 

68 ID 6% 

15 9% 

W7 10% 

3 206 «% 

as ]% 

« 4 nS, 
446 5% 

38 1)6 25% 

42 196 SSi 
31 7% 

11 25 12% 

15 7 ,1J% 

s n ns, 

5*6 ill, 
17 20 12% 

20 2 % 


W 132 u24% 

9 8 43 


D)'g» 
Ebn Pnv. 
lam CbdeClot* 

i. % ■' 

•ft n% -% 
ft ft A 

4 4-% 

6 ft 

»% 25% + % 

£ f :t 

19% 19% h.% 

27% *% 

13% 13% -% 
ft a -% 
5% 5% *% 

W » - u 

7 7 -% 

11 % 11 % 

7% V -% 
19% 18% + % 

21% 21%. 

1% 1% 

2% 2% -% 

9" 16 9-16 -Ml 
?i% a -% 

1®, w% 

19 19 -% 

6% 6% 

3% 3% -% 

38 38 + V 

26% 23% -1 
ft ft -% 

16 IE -% 

15% 16 + \ 

7 7% 

31% 31% 4 % 

56 58 -1% 

7% 7% -:# 

1ft ’ft 

ft 6% 

9% 9% -% 

ft 9% -% 

4% 4l 4 -% 

1% 1% -% 
1ft 15% -% 
4% 4% 

z ft -* 
28% «% -% 

12 % 12 % 

11% n% m % 
11% 11% -% 
10% H% -% 

12 12 -% 

2% 2% 

2% 2% 

7% 7% -1, 

U% 14% -% 

6% 6% 

38% 39% MV I 
23% 24 , % 

43 <3 . 


ft 

2 

BAT 

9 

3Z7 

ft 

ft 

ft 

8ft 

•ft 

BUM 

a 

38 X 

4ft 

44% 

44V 

• * 5 

1% 

BRT 


26 

ft 

ft 

3V 

.. ; 1 ft 

ft 

BSN 

fl 00a 3 

45 84 

7 

ft 

fiV 

• ' ft 

IV 

8TK 


37 

3V 

ft 

3V 

12% 

8 

Bxger 

20a 21 

12 

ft 

ft 

ft 

ft 

ft 

Baker 

0« I 

1 

7% 

7% 

7% 

ft 

ft 

BeUwG 

32m. 41 

6 

7% 

7? 

n 

■ - ; • 

ft 

BdyU 

WI 

46 


ft 

9 

2ft 

•ft 

BanFd 

1AS» 6.1 

.4 

23% 

23% 

23% 

.. ‘ '. ft 

ft 

Bwwr 

- gflOa 

73 

ft 

ft 

ft 

4- 12 

ft 

BnkSU 

40 53 

44 

ft 

7% 

7% 

I ft 

ft 

Barco 

.12 £1 

12 U 

ft 

ft 

ft 

ft 

2% 

BamEn 


18 

4V 

«% 

4% 

. V* 

ft 

Borravl 

20 18 

1017 

13% 

13 

13% 

• ; ■ ft 

3% 

BaryRG 


5 

ft 

ft 

ft 


«% 7% 

S' g 

15% 4% 


26% 16 
3 & 

5% 2% 

17% 7% 

2ft 1ft 

^ a 

JS% 12% 
«% 2% 
19% 6% 
19% tH, 
35% 20% 


341 24 16 57 
74 

n B 176 

65 

15 

40 16 17 5 
40 16 17 15 
9 1077 

S 32 1 0 22 7B2 

16 

60 40 10 34 
n 15 23 10 30 
120 55 14 3 
24 10 
342 

72 25 W 14 
28 

■ 30 10 11 53 
ASS 22 15 

0Gb 2 3132 


I2MWA 
High te 

81% 11% 

a*% i2 

8. S 
? if 

32 12% 

3ft 11% 

43 26L 

45% 27% 

% k 


>ft 7% 
»e% tw 
«% 3 

3 a 
I & 

12% B% 
Tft 6 
7ft 9% 

7 3% 

B% 29% 
20 20 
2ft 10% 


2ft 2ft +% 

aft aft 

27% 28% +1 
31% 31V +1% 

ft 4% -% 

»ft 1ft 
5 5% 4% 

21V 21V + V 

17% 17% 

17% 17% 

29V 29% + % 

ft 3% 

1ft 16 * V 


11V i% 
12V ft 
181, 1 2% 
39% 25 
'ft 9V 

? ? 

1« 6% 

l ft 'ft 

a a 

s T5, 

30% U 

2ft 131, 

7 «V 9 

a 

2S 12V 

24 1ft 

22% 12 
27% 21% 

25% 11% 

1ft 65. 
21% ft 
2ft 1ft 
7ft 4% 
52V 33V 
3ft ift 
13% 4% 

11 4 % 

10 5% 

25% 10% 

13V S 

15% 5% 

a. a 

ft 

12% 3V 
8% 1% 
37% 1ft 
ft 5% 

2 7-1 B 

8 ft 

12 BV 
35) 2 ft 
8% 2 
20% B 

'*2 ft 
ft 2% 
ft 3V 
1ft 1ft 

3 f 2 

23 9 

30 13% 

25 12 

36% 2ft 
7% 3% 

15% 5 

ft 5% 
7-»6 5-18 
21 11% 
34% 2? 

36% IBi, 
1ft ft 

4 5-16 
17% 1ZV 


Dim 

ft as Cose Pnv. 12 MmA 

‘fcj Yld E lOQs H^jh lew ant, Ctat Hqjh Low Such 

1 * < 53 49 52% 5ft Sft 

’£5 196 23% A. Eft -% 4% 2% DWC 

117 ft S 5% 17 9% Drt£n 

41 13 J? 1ft lft lft ift ft tens* 

ISfflCS 21% 2ft 2ft 7% 1% Own 

7 2 2 : 3i% 242, tens 

glfiO 336 31% 31% -% 3Sa IK Datf»e 


s i£ 

® S3 B 2* 


lc2m 31% 51% 
2£> Z ft 74V 
30 29V 30 


83 *8 9 233 31% 3G% 31% 
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lft 9 
11 9 

22% ft 
19V M% 
48 15% 

371, 14 

461, 21% 

45 31 

40 X 
53V 4ft 
33% 18% 
28% Ift 
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WORLD STOCK MARKETS 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


CANADA 


DENMARK 


NETHERLANDS 


AUSTRALIA 

Sept, 12 


JAPAN (continued) 
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Pis. — 


iZMonh Pt Sb 

Mgti low Sack Dv. TO. E 100c 

Continued from Page 29 

8Sg 28% PranHa 1 re 3.1 15 129 571. 
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I Tooth .. 4.1S 

UMAL Cons... . 2.3 

Vamgas <4.4 

Western Mining.. 4.88 
West oae. ... : 3.38 
Wood side Petrol. 1.65 
Wool worth* . . 8.65 


Pioneer 8,110 

Renown . ... 685 

+ 0 05 Ricoh-..- 929 

*“• £SS°C,«* 2S 

ig;Si iSKV..» IIS 

3oven Eleven . . 5,400 

Sharp 1.420 

+ozfi Shlma t te u .— ■ ■ 530 
Sninofli. .... 816 

Shiseido 1,110 

+ 0!l2 Sony . 3,790 

-0.32 Stanley 8D4 

+ D.M S'tonra Elect . . 640 

-0 05 S*tomo Marine . *15 

+ o's 8*tomo Metal >63 
Tnth ei Dengyo . 809 

+ O fia Taisel Corp *80 

+ 0JU Tat* ho Phatm ... 9 BO 

_0.@2 Tokeda 820 


Bco Bilbao. .. . 
Boo Central... 


13 9 1263 31 


9% 7% 

10 0 % 


10 B% 

a 8% 

29% 


13% <1% 

30% 25% 


Salon 

s 33 

1.0 

15 13 

36% 

36% 

36% 

Seton 

wl 


3 

18% 

13% 

>6% 

SlowS 

15o 

12 

20 46 

13 

12% 

12% 

Shrnm 



48 

3% 

3% 

3% 

Shoom 

16b 

7 

ioa 

24 

23% 

23% 

Shuts 

s 60 

31 

13 90 

20 

19% 

1«% 

Seran 

,10e 

7 

25 Z7 

14% 

14% 

14% 

Sdco 

2D 

25 293 

B% 

B% 

6% 

Stem 

JO 

12 

38 25 

25 

2«% 

«% 

SMrcsl 



26 

10% 

10% 

W% 

Snyder 

n 2 

W 

11 H 

1*% 

1*% 

14% 

SodSc 



» 

7% 

7% 

7% 

SoAron 



50 

9% 

8% 

9 . 

SoTex 



34 

2% 

2% 

2%. 

SCEd 

pt!0£ 

11. 

12 

9 

6% 

9 

SCEd 

pll 06 

12 

12 

8% 

8% 

*% 

SCEd 

pH 06 

12 

5 

6% 

6% 

8%. 

SCEd 

p(1. 19 

12 

7 

10% 

10 

10% 

SCEd 

pa 52 96 

moo 

36% 

351, 

36% 

SCEd 

pH « 

12 

6 

VH 

12 

12% 


15% 13% 
31% 13% 


21 % 10 % 
20 % 8 % 


2'% 17% 
20% 16% 


70% 57 

6 % 1 % 
15 5% 

12 7 

26% »% 
6 % 2 % 
13% 6% 
11% 9 
4 % 2 % 

19 7% 

251; 3% 
« 34% 

13% 4% 
17% 10% 

1% % 

II 3% 
5% % 

6 % 2 % 
32% 9 
19% 131; 

7 % 2 % 


pH 30 43 20 

pf230 12 34 

|A21 12. 3S 
p1758 13 10 

MO 111 

9 68 
pf 1 99 B 
$ V4 7 15 BT 
.10- 23 31 25 
.10 10 7 

n 08 8 81 62 
Wl 42 

88 

S 40 IS 10 5* 
2791 4 7 7 21 


110 5% 

68 a 

B 10% 


30% 30% 
19 19% 

% % 
5% S% 
12 % 12 % 
10 % 10 % 
20 % 20 % 
4% 4% 

9% 9% 

10 % 10 % 
3% 3% 

12 % < 2 % 
20 % 21 . 
58% 59% 


% a 

9% 2% 

11% 4 

12% 4% 
15% 3% 
15% 5% 

A 37% 
15-16 % 
23 10 

11 % 6 % 
B% 5 
19% 4% 

17% 8% 


150 10 9 1 
25| 153 

68 1 B 11 4 
S 14 BIB 

19 6 

36b 17 11 18 
,15a 12 54 

10 


15% 15% 15% 

22 % 22 % 22 % 
37% 3^ 36% 

29% 27% 28% 

5 5 5 . 

21 20 % 20 % 
13 12% 12% 

2% Z% 2% 


53% 30 
36% 20% 


41% 28% 

seii 37% 


57% 44% 

»% 13 


VfriUn 

pMBO 

50 

1 

76% 

78% 

78% 

+ T+ 

VflJn 

dpd IB 

13 

31 

9% 

3% 

93. 


Mill 

1* 6 

12 

£ 

SO 

SO 

SO 

+1 

WUTI 

P&S6 

13 

11 

20% 

20 

20% 


—■ v 

wwigt 

160 

39 

101446 

48% 

46% 

48% 

-* 

Wtestw 

120 

36 

16 106 

34% 

33 

33 

-1% 

Weywti 

130 

36 

66 3757 

*v 

34% 

34% 

“% 

way 

bGBQ 

G4 

91 

4S% 

44 

44 

-% 


46 31 

57 35% 


Vemfl 

12 

8 

15 56 

14% 

14% 

14% 


vwntfa 

05 

X 

19 29 

6% 

6% 

6% 

+ % 

Vbtadi 



242 

7% 

7% 

7% 

-% 

Vcon 

■ 


20 26 

9% 

8% 

0% 

+ % 

Wage 



23 48 

11% 

11 

11% 

+ % 

Vrco 

1111 

86 

9 4 

’?% 

12% 




18 % is ia 


7% 7% 

tX, 18% 


16% 16% 16% 


15% 25 

49% 35% 

65% IB 
31% IS; 
11% 4% 

30% 15% 

18 9% 

11 % 6 
62% 40 

S 7% 
3% 

25% 20 
85 70% 

26% 22% 
2T% 21% 
32% 16 


*4 50 9 4 72 48% 

54 

pt e is zi oo 40% 

1 80 37 11 679 50 


47% 48 
24 24 

40% 40% 
48 48% 


150 

37 

17 195 

40% 

40% 

40% 

p(A3 

65 

1 

48 

46 

46 


10 199 

51% 

51 

51% 

130 

53 

M 03) 

30% 

23% 

30* 


43 

133 

10li 

10 

10% 

120 

45 

40 960 

27% 

26% 

26% 

60 

48 

8 323 

13% 

12% 

'2% 

(ft 

1 1 

9 *9 

TTe 

7% 

7% 


Fauna — 

Risen Devi 

Powa Carp Can — 
Quebec Stnp .. . 

RangerOS 

Reed Sirota* A — 

Rio Alrjao . 

Royal Bank .... . 

Royal Truittfl A 

Sceptre Ben 

Seagram _ 

Shell Can A 

Sa ntso n Sears A ... . 
Stdco ............ 

Tech B 

Tozeco I Canada! 

Ihomoa News A .... 
Taranto Dam Bank _ . 

TransalBA— 

Trait. Can. Pipe 

Water (H) Rex 

Wesunast Trans . . . 
'Wes&m (Geo) 


GERMANY 

Sept 12 

! Price ! 4- or 


1 Dm. j — 


Worm nld mtl . . 

3.1 

-0.15 

HONG KONG 



Sept. 12 

Price 

HJC.S 

+ Or 

Bank East Asia 
Carrian Invest. -; 

27.2 

0.87. 



Cheung Kong.... 
Chins Light . . | 


* Aliienz Vers. , 633 —1 

- >7 BASF • 150.4 +1.1 

- Bayer J 150.2 -0.7 

- V} Bayer Hypo_.. . 878 I —1 
. it,. Bayer- Vercln. | 515 < +2 

i, BHF-Bank | 878 , -8 

BMW 1 676 +1 


Telefonica . . 


SWEDEN 


.j* BMW 1 676 +1 

* l 7* Brown Bo veri.. .. I 209.5 +3 Sept. 

“ T Commerzbank ...I 169.5. +1 

+ ’* Conti Cumml I 107.5 +1 

+ 1U* Daimler-Benz ■ 672.7 +2.7 AGA 

- Degussa 1 356 Alfa- Laval. 

_ |9, ( Demag . 14B ' . . ASEA iFret 

_ii* D'tche Babcock i 163 AstraiFree 

Deutsche Bank 306.9. +0.1 Atlas Cape 

' .* Dresoner Bank .. 170.5( +1 Boliden .. . 

” * CHH 139.5 .. . . Cardo ... 

Hochtief 440 ; .... Cellulosa <1 


AUSTRIA 


25% 10% 

i7% a 


A A 

42% 17% 


S 24 14 14 22 
.40 3 1 22 

21 S 

3 12 .1 28 5269 
s 07 2 29 1 
o .10 3 23 155 
wt 372 

B 144 

128 73 7 31 


5% 7% 7% 

6 % 6 % 6 % 

18% 17% 17% 

13 12% 12% 

6 % 6 % 6 % 


29m 13% 
43% 20% 


258 4 5 13 376 57% 

10a 5 35 356 19% 

37 4S 11 
210 &7 7 B47 24% 

pfflSO 12 eTO 76% 
240 El 8 B6 26% 
232 88 8 36 2S% 

Si 32 42 12 76B 32% 

48 25 B 662 19% 


57% 57% 
18% 1*% 
10k 10% 
23% 21% 
75 75% 

26 £6% 
26 26% 
31% 31% 


+ 1 Hoechst 
- 1* Hoesch . . .. 

T % HolzmanntP).. 
. 1 ig Horten . . 
_ i u. Kali und Salz . 
Korrtadt 
Kaufhof 
KHD . 


672.7 +2.7 AGA >650 

356 Alfa- Laval.. . 305 

148 _ . ASEA iFreei... ..I 415 

163 ... Astra iPreet ' 790 

306.9. +0.1 Atlas Copco. . . 106 

170.5i +1 Boliden * 447 

139.5' .. . . Cardo 485 

440 I .. Cellulosa (Free) ! 710 
155 , +0.7 Electrolux B... .. 238 

44 J, +0.1 Ericsson 428 

488 ‘ +1 Esselte tFree) 320 

159.5! Fagersta J 400 

218 . Mooch Dam 548 


■■WilMIUU llltl . . — W. IU - — . 

-- Teijin 

P^ete' +or w58£L\i\ 

Sr.TT- HONC KONG Elect Pwr. 

Sis . +S Tokyo Gas. . .. 

802 Sept. 12 Pflcj + or Tokyo Sanyo. . 

206 . +g ~ Tokyo Style „ .. 

!2 6 +1 ~^79 Tokyu Corp„ * 

+a SKa^nSv^L.:; “oil . %%; nPTmt 

3§-| *fi SSStoSZr, ™A ^ ••! 

i*± T^MMotoV::..; 

HK Kowloon Wh.! 3.65 +0.93 Jv°r_™j 

HK Land I 3.35 Yamaha • ' - 

HK Shanghai Bk.; 7.6 m .... vJunSiDiwlii "" 

HK Telephone..., 36 -0.5 ' 

Hutchison Wpa 1 12.5 . . " 

a.«r JardlneMath. i 12.1 -0.2 vSiSiwn 

w New World Dev- 2.98 -a» Yoh °8 alwfn - 
an0 1 Orient O'eeas... 2.77 -0.M 

u . m O'seas Trust Bk.. 3.6 —0.02 

§2 -5 SKH props,... . 6.56 SINGAPORE 

15 - tia Swire Poo A...... 13.7 . -0.1 

on +io Wheel' k Mard A.' 3.D5 . .. . ' . 

• *1° Wheel k MaritTe. 1-90 Sept 12 

+7 4.d World Int Holdgs' 1.5 


' « o« Viator. ... 
3.65 +O.B3 WHCOft |.. 

3.35 V.mnh, 


i Price + or 
Kronoi — 


12.5 . . 

12.1 - 0.2 
2,98 -AH 
2.77 — 0.U 
3.6 -0.D2 

6.56 

13.7 . -0.1 
3.D5 . .. 

1.90 

1.5 


Yamaha. . .. . 

'■« »' Vhmanouchl 
Yamasaki- 
„ o' Yasuda Fire . . 
Yokogawa... 


. sea 

♦ 28 

820 

-10 

9,400 

+ 10 

344 

—3 

785 

+ 12 

465 

-2 

7B4 

+ 6 

. 880 

+ 3 

124 

+ 2 

850 


880 


i BBS • 

+ 3 

' 666 

-3 

1 413 

-3 

1 376 • 

+ 6 

; 470 | 

— I 

. b!2 , 

-10 

1.210 


8,000 

+ 90 

673 

-3 

. DCS 


1,840 

-20 

7A5 , 

-9 

224 

+ 1 

481 

+ IS 


SINGAPORE 


Sept 12 


Price + or 


JAPAN 


Sept 12 


855.5 —0.2 Pharmacia! Free) 474 


i Price + or 
■ Yen • — 


Saab-Skania 252 


240 J -0.8 Sandvik B (Free) 400 


Price + or 
SchS — 


Kloeckner 37.4 -0.6 J Skondia .... 


Credit'stait _ .. 212 

G Maser.- . . 320 
IntarunfaJI - 398 


£9% 18 
38% 18% 


1139% 39 39% 


7% 7 7%. 

13% 13% 13% 

17% 17% 17% 


20 % 6 % 
17% 9 

22 % 12 % 


WsmM 

*44 

1 l 

26 90 

40% 

40% 

40% 

WoodPt 

30 22 

TTIB5 

20% 

27 

£7 

Wotah 

1.00 51 

12 1946 

36% 

35 

35% 

UMOAr 



55 

4% 

7% 

4% 

4% 

Wiillzr 



36 

7% 

7% 

WytaLb 

.16 

3 

657 

»% 

19% 

»% 

W|ty 



210 

13% 

13% 

13% 

Wynns 

30 

32 

46x30 

19 

10% 

19 


Land ct>an k . 
Perl moose r_ . 

Steyr Daimler-.. 
VeitscherMag. 


210 

341 

154 -1 

210 


BELGIUM/LUXEMBOURG 


Price + or 
Fra. — 


Krupp 76.5 +0.5 

Unde . .! 376 +5 

Lufthansa 123.5 +1 

MAN .. J 129.5 +0.5 

Mannesmann . .. 130.7 +0.2 
Mercedes Hid . J 487 ... . 

MetaJtge&oll . 208.5 —0.5 

Mueuch Rueck „l 840 

Preussag ™ . ... 1 269 

Rhein Wert Elect 166 

Rosenthal 310 +4 

Sobering 1 332.5 +1.7 

Siemens . I 340.5 +4.8 
Thyesen 1 69.9 -0.1 


76.5 +0.5 Skan Enskikfa. .. 310 
376 +5 SKFB 157 

123.5 +1 St Kopparberg .. 540 

129.5 +0.5 Sven Handetsbri 177 

130.7 +0.2 Swedish Match - 246 
487 Volvo B (Free! . . ' 457 


SWITZERLAND 


Xr-V-Z 

3 67 11 2573 45% 44% 45 . 


140 

17% 

17 

17 

-% 

14% 

8% 

Wstwo 

30 2 4 


12% 

12% 

13% 


S3*, 

+9-. 

Xerox 

P5.45 

11 

148 

50% 

0 

9-16 

9-16 

9-T6 


13% 

0 

WWW 



69 

11% 

10% 

10% 

-% 

30% 

14% 

XTRA 


£2 27 847 

23% 

0 

9% 

9% 

0% 

-% 

22% 

5% 

Wteer 

s 


32 91 

19% 

18% 

Wl 

-% 

31% 

19% 

ZrtCp 

126 

41 

20 34 

31% 

«7 

3% 

3% 

3%. 


7% 

2 

Woman 

08 

1 1 

24 23 

7% 

7 

7 

-% 

21% 

13% 

2a pm 

.84 

41 

6 60S 

21% 

7 

5% 

6% 

5%. 


’S' 

8 

WeWT 

5 10 

7 

1 

14% 

14% 

14% 


52% 

21% 

Zayra 

5 30 

7 

15 838 

47 

1 106 

20% 

19 

19 

-1 

13% 

4% 

Widen 

s 


12 32 

10% 

9% 

9% 

-% 

341; 

1«i 

zemnR 



120360 

31% 

146 

16% 

16% 

16% 

+ % 

’ft 

6% 

WHQfd 

25 

34 

14 38 

7% 

7% 

7% 

-% 

36% 

16% 

ZB/o 

5 48 

14 

22 B9 

35% 

61 

4% 

4% 

4%. 


19% 

0% 

Wasco 

5* 

31 

11 12 

171; 

17% 

17%. 


57% 

21% 

ZurrWi 

132 

52 

8 *110 

36% 


AR8ED 1.398 -82 

Bang Int A Lux. . 4,750 

Bekaert B+ 2^75 -22: 


29 29 

30% 31 
80% 20% 
45% 45% 




2.875 -225 
Ciment BR. . 2.040 ... . 

Cockerill 164 +2 

Delhaize. . . 4,690 +70 

EBES .. 8.400 —IO 

Electrofcel- . . . 6,260: —60 
Gabrique Nat. . 2.5S0 
G.B.L. Inno.. 3.000 —10 

' FBL.Brux'.. . • 2.320 -60 

' Gevaert. . 2.450 +50 
I Hoboken . . .. 4,830 —40 
Intercom . 1.863 —20 

Kredietbank .. . 6,360 -40 
Pan Hldgs. . .. 9,050 . ... 

Petroflna. 6,040 +40 ! 

Royal e Beige . 7,100 —50 1 
See. Gen. Banq . 8,960 + 10 | 

Soc. Gen. Beige.. 1.935 —5 

Safina. 4.980 —Si 

Solvay 3.860 — II 

Traction Elect . ; 3,400 —5 
UCB. ..... ! 3,890 -5 

Visile Mont : 3,410 ... 


Thyesen.. .. 

Varta 

Veba . . 
V.E.W. . . 

Ve rein- Wert 
Volkswagen 


165.2 +1.8 


Alusulsse 800 —10 

Bank Leu 4*226 

Brown Bovari-. .. 1,845, +5 

Ciba Geigy .. 9,000 

do. i Part Certs). 1.695 +5 

Credit Suisse 2,166 +5 

Elektrowatt. .... 2,925 +5 
Fisher (Geo .... 656 +5 

Genevoise. . .. 3,475' —26 


Ajinomoto . 
Alps Electric 

Amada 

Asahi Chem .. 
Aeahi Glass .. . 
BrMgerton ..... 

Canon 

Casio Comp 

Chugai Pharm . 

Citizen 

Daiol 

Dal Nippon Ptg 
Oaiwa House ... 
Ebara . .... — 
Eisai ...... 

Fanuc. 

Fuji Bank- .. 

Fuji Film 

Fujisawa - .. . 
Fujitsu 


. 1,050 
.8,710 
.. 762 

.. 382 
605 
. .1 486 
, . 1,460 

■ 1.630 
.. 1,250 

668 

. 620 
|.., 845 

■ 327 

..1,640 , 
..•7,600 
... 500 

... 2,300 , 
... - 1 020 1 
.. .1,410 


Bourtsad Bhd . . 
Cold Storage ... 

DBS 

Fraser ft Neave 

Gcnting 

Hew Par . 
Inohoape Bhd 
Malay Banking-. ■ 
Malay Brew . 
OCSC 

8une Darby . . 
Straits St' m ship 
StralhtsTrdg „ 
UOB 


3.06 +0.04 

5.5 . +0.85 

9.65 . . . 

9.95 : 

4 At • +0.1- 

2.6 • +0.1 
5.12 , -0.04 
9.46 I .. .. 

8.8 f 

10.6 , -0.7 
B^fi 1 


SOUTH AfttlCA 


Banca Com 'le ., 
Basto I IRB8-. 
CcmtraJe . .. . 


30,000, 

224.4 -2.6 

2.020 

4.330 +30 
3,089 +29 


Credit© Varesino. 4.330 +30 

Fiat- 13.089 +29 

Finsider 46.4 — O.t 

Gene rale lAseie'.' 130,900 
Invert , 2.B49 +48 


Fisher 'Gem ....' 656 +5 Hitachi Credi 

Genevoise.. .. 3,475' —26 Honda. 

Hoff -RochePtCts 90,750 +750 House Food- 

Hoff Roche 1/10. 9.050 +75 Hoya 

Jacobs Su chard. 5,950 + 25 Itch tC>. . . 

Jelmoll -1,730 -10 itaYokado . 

Landis A Gyr ' 1,330 +6 Iwatsu 

Nestle- 3,890 —30 JACCS .... 


Green Cross 1,800 ■ —10 

Hasegawa ' 470 • 

Heiwa Real Est. 574 | —12 

Hitaohi : 889 l +12 

Hitachi Credit. . 1.170 : -30 

Honda • 895 1 +16 

House Food- . ...' 941 1 j-i 


1,330 +30 NMt, ®“ 

:,089 +29 Oer-Buehrle.... 
46.4 —0.6 Pirelli- 

0. 900 SandozfBri . .. 

1. B49 +48 Sandoz iPtCtsi. 


Italcementi- ,4,6000 +3BOlSchfndleriPtCts) 


Montedison . 


4.960 —30 
3,280 -10 
3,400 -5 
3,860 -5 
3,410 .. .. 


Olivetti ' 3,401 —25 


+4.8 I Swissair.... 


Pirelli Co 

Pirc li Spa. ... 
Snia Viscosa . 

Toro Anslc 

do. Pref 


2,780 -19 
| 1,690 + B 


Swiss Bank. 

Swiss Reinace.. . 
Swiss Volksbk.... 
Union Bank.. .. 
Winterthur . 
Zurich Ins-... 


1/170 -10 
257 +1 

6,200 

1,030, -16 
435! -5 

860 

309 

6.850 + 25 
1,400 -10 
3,205 -S 

2,750 

16.400 . . . 


Itoh 1C1. . . 
Ito-Yokado . 

Iwatsu 

JACCS. . . . 
JAL 

Jusco 

Kajuna .. . . 
Kao Soap. 
Keshiyama... 
Kirin. . . . 
Kokuvo 
Komatsu ... 


. .. Abercom., . . . 2.65 

+ 100 AEACl. 9.25 

. . Anglo Am. Coal.. 28 
+ 20 Anglo Am.. . 84.3 - 

-20 Anglo Am. Gold. 151 
+ 80 Barclays Bank 17 

Barlow Rand . .. 13.15 

-10 Buff els 74 

CNA invest . 15.B 

-12 Currie Finanae. 4.2 
+ J" De Beers ... _ . 10.75 
Driefontein.. .. 41.75 

+ + B FS Geduld 67.6 

1_ Gold Fields SJL.. 147.5 
t?° Highveld Steel... 6.2 

+ Ned bank 14.1 

OK Bazaars. 24,85 

Protea Hldgs. . 3.85 

+ *_ Rembrandt 83.6 

~ ZQ Rennies.. . . 14 

' ~ ■ Rustenburg- . 14.55- 

73 Sage Hldgs. 6.8 

SA Brews.. . 7.75 

■ ■ Smith iC.G.> . .. 23.4 


2.65 -0X5 
9.25 +0.15 
28 +0.2 
84.3 • +0.16 
51 • +2 . 

17 ' — O.X *■ 

13.15 — O.D5 
74 +0.26 


74 +0.26 

15.8 

4.2 

10.75 

41.75 - 0.25 

57.6 +0.5 

147.5 -0.5 

6.2 -0.1 

14.1 +0.1 


6.2 -0.1 

14.1 +0.1 

24,85 . 

3.85 +0.05 
83.5 .. 

14 +0.2 

14.55. +0.26 
6.8 

7.75 +0.1 
25.4 ... 


FT ACT 


*te „ :-- v 


I Tongoat Huletts. 0.1 - .0.1 

Umsee . 5.75 . 


NOTES — Prices on this page are as quoted on the 
individual exchanges and are last traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex nnhis, 
xa E* ail. 


^5::: 




Indices 


Sept Sept 
12 , S ■ 


Sept. Sept 1 




NEWYORK-D 


AUSTRALIA 
All Ord. ■ liliSOi 
Metals « Minis, il/f/80) 


7K.7 . 7S0J 

61SX Max 


726A , 725.1 
E08.0 • 607.5 


708.7 USA 
B14X i5/9j 















CfMI 

Cm 

Cap 

C« 


Am 

10 

83 

Staca ftmpflei'n 


uOfj 

12 

5 

«» 

2 

1 

Aug 

31 

"*41 

30 

Hrgb 

Low 

High 

Law 

Industrial* 

1228.67 

1215.46 

1215.45 

1208X1 

1216.16 

1198X4 

1248.3 

(IMl 

174X9 

111.® 

1Z48X 

mna 

41X2 

anm) 

Transpan 

566.15 

558X4 

558.94 

653 JZ 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


U.S. money figures spur Gilts which hold sharp gains 

Account Dealing Dates -m 

Option j g* ~m • garet added 4 at 2?p whi 

despite new Government fundmg sssSt& 


RECENT ISSUES 


EQUITIES 


Account Dealing Dates -» ^ 

•First Declare- Last 'Account fl OdfllT C 

Dealings turns Dealings Day Uvd ftjfl LC 

Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 10 

°^N.»t^“d M S;. 14 m ^ ,ct n S S"S?n5S ed tosher in places 

place from 9 JO am two business days j Sympathy with gilts; Union 

«fi **r. *" added 15 at 565p. Cheaper 

Government securities surged “° ne y hopes also left Moorgate 
higher to dominate London stock. Mercantile 2J dearer at 31?p and 
markets at the expense of lead- B “ ti c Leasing 7 higher at °l5p 
ing shares, the latter looking Quittly dull conditioas pre- 
dismal la comparison by showing vailed among Life Insurances 
a progresave retreat from sentiment still soured by 

markedly higher starting values. Prude ntial's disappointing in- 
Tbe cause of London’s early term statement. Pru cheapened 
ebullience ■was the latest set of a ctru P ie of pence more to 440p. 
U.S. money supply statistics. For Lloyds Brokers, Wilis 

the second week running, U.S. F aber lost 5 at 538p; the first-half 
financial markets were caught results are due today, 
out by another sharp contraction Scottish and Newcastle con- 

in money growth which sent U.S. to respond to the Edin- 

bond values soaring after the * 3ur Sb rationalisation proposals 
Wall Street dose last Friday. ' M 'th a further rise of 2J to 93p 
GW-edged stocks replied with 0t ^ er leading Breweries traded 
equal fervour. Domestic and S u,etJy - Bass » 2 cheaper at 33 In. 
oversees investors scenting lower i^led to benefit from the £18-2m 
international interest rates vied hmgo chain deal with Thorn 
to obtain stock in markets free EM*- Elsewhere, Invergordon 
of official tap following the sell- 7 to 143p following dis- 

out early yesterday of remaining appointing interim profits, 
supplies of the £300m tranche of Leading Buildines failed to 
Twasury 12. per cent 1995. Later consolidate aSeT? pS£Lii£ 

««L Bine ClSe, u?TS;| 
aiway from the hipest and, to the earlier, drifted hack in the 
surprise many, new Govern- absence of foil ow-th rou gh suo- 

ECed St 1)011 10 Ch)se 8 down 0° ftlan« 

fibn « ^ Mc ended a couple of 
J“L £lb ? Pence easier at 341p, after 34op, 
10 ^ *^ nt 211(1 Tarmac closed the same 
Sff'ffiSHto/ 2 !* -“ W } l ^ at " 0 amount off at 398p. after 404p. 

cot **» latter not helped by rumours 

deal * 11121 a line ^ £t»ck was oveihang- 
ing the market. London Brick 
contrasted and put on 3 to a 1983 
2^^ 7 «^SL fl 5w! y J?"K2T, ed peak of 93p as dawn-raid 
,?£? 'T . lg vet«- rumours resurfaced. Outside of 
Meaairing the agrou nd stre ngth the leaders, A. Monk firmed 5 to 
oi ^ <SOT "2““ I,t 121p. after 123p, on Press sug- 

S eCTiriri es index rose 0.84— -its gestions that Davy Corporation 
8am 5111 re -AP* 11 11 may launch a full-scale hid for 
— “ , 'IT . ,. . the company, while Brown and 
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n ■■ • garet added 4 at 2?p while 

rimHmnr valiant rose 5 to 32»p. 

•' m p m |e I m | Other gold speculate es to go 

L MUlAUMfc ahead included Otter, 5 firmer 

at 52p, recent high-flyer Meiana. 
which put on 6 more at ISTp. and 
little colour in an otherwise Sons of G walla. which jumped 7 
lifeless Motor sector. The to 55p. Ivanhoe Gold hardened a 
increased interim profits and the penny to a 19S3 high of 20p. 
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Is l+J Vj ill i?-s 

!e“ i - I * 


Ills F.P.i 14-0 152 ISO *Aaronile Group -145 

F.P. — 160 126 Assoc. Telecom .196 

ISO f.P. 4-B-127 93 +Biomechamcs I'HOp 105 

*200 F.p. 26 6 250 200 DPGE HldR* 6p -237 


1 145 *7 , Dd2 5- 2.2 2.6 tf .4 
.126 -II . 02.0 I3 .i::.Jm.I 
105 • — — I — — 

237 . b2.0 3,6. 1.2 11,1 
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12 

Se s pt 

Sept. 

8 

Sept. - 
7 

Government Beca. _ 

80.B8 

79.90 

79.97- 

79.93 

Fixed interest. 

83.08 

82.42 

82.38 

82.32 

Industrial Ord.. 

707.9 

704.9 

713.6 

712.4. 

Gold Minea...„ 

694.5 

6B1.0 

6B3.6 

684.5 

Ord. Diu. Yield 

4.82 

4,83 

4.76. 

4.76 

Earnings, YNLXKull/ 

9.62 

9.65 

S.61 

9.58 

P/E Ratio (net/ (*; 

12A6 

12.92 

13.11 

13.02 


chairman’s confident statement 


top-quality 


left C D. Bramall a penny golds provided features in 
firmer at 162p, after 164p, while Poseidon, which gained 23 to 
the first-half profits recovery 37Sp and Gold Mines of Kalsoor- 
helped ZL & J. Quick to improve lie, 5 to the good at 770p. North 


Eff 

F.P. 


325 

160 

DollOnds Photo 12'tp 

255 ' . 

4100 

F.P. 

SB 

iro 

110 

4-Oee iC.< 10 d .. 

119 . 

*190 



204 

180 

Gent iS.R.' lOp. 


417! S 

F.P. 

12 8 

?4 

?n 

■JrGIIBertH'uselnwslOp 


375 

F.P. 

s-a 

372 

332 

Henderson Admin. . . 


*125 

F.P. 23 9 

166 

1M 

Int. Signal A Control a loo 

rr 

F.P 



72 

5b 

Ivory A S>me O.lp 

6b -S 

'190 

F.P. 

13 8 

?35 

-185 


227 

1115 

F.P. 

5 B 

123 
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-i*KLP Group Sp 

115 


F.P. 

5 0 

31 

26 

4-Metal Sciences 2*p 


95 

F.P. 

12 8 

94 

- 88 

Park Food lOp.. . 

90 * 1 


2 to 48p. 


Kalgurli edged up 3 to 85p. while 


4.74 5.12 

9.56 11.13 


Tote! bargains. 19,184 18,020 18,730 13*220 17,815 20,003 18,204 

Equity turnover £m. — 190.52 213.00 253.76 214.54 143.82 120.11 

Equity bargains - 14.476 14,927 15.536 16,165 16,861. 12.805 

Shares traded (mP... — 121.2 127.3 221.5 123.7, 104.9 73.6 

10 am 714.5. 11 am 712.2. Noon 711.2. 1 pm 710.4. 

2 pm 709.3. 3 pm 709.2. 

Basrt 100 Gov;. Secs. 16/10/26 Fixed int. 1928. Industrial 1/7/35. 
Gold Mines 12/10/56. SE Aeiivity 1974. 

Latest Index 01-346 8026. 

N.l = 12.22. 


1210 F.P. 9-9 214 195 Peel HkfeS.. - 1 B 6 

Among Paper/Printings, Jef- Whim Creek advanced 12 to a jui fp - 26b 2 h ib& api^c* n^ilnrip sti 

ferson Smnrfit firmed 4 to 116p 19S3 high of 200 d t25 f.p. 9 0 si 26 -rPromotiom h u bp, 30 

following weekend Press com- Leading Australian base-metal r.p. 4 a 254 19 s £g^%ni sugei »• :« 

menL Bern rose touched 209p producers drew strength from 85 fp ill 120 97 tsGUSAInc. *0 01 * 104 

before closing 3 dearer on the Initial gains on Wall Street. -as f!p! 19.-b os • es ~stnn. Du*. Loa«.iop ai 

balance at 206p following the CRA moved up 32 to a year’s jo f.p. 24-e ie«* 14 -i.suniB.gn croct. , io P ; 17 

interim results and the Choir- high of 372p North Broken 100 iS.{ So .el ™ 

man’s confident statement about Hill added 9 at a high of 201p * f.p. 23 9 19 - 16 lYorha&Lanca >nv. w s 10 

second-half prospects. and M1M hardened to 264p. 

Interest rates hopes continued Peko-Wallsend held at 44*p fot- 
to buoy Properties, but most lowmg the increased bid for 

issues closed a shade below the Kn(>e . _ , . . riVFM luv-rnrcr evnouc 

best Land Secnrities finished 3 Soulb African Golds made FIXED INTEREST STOCKS 

dearer at 317p, as did MEPC, fur1her solid progress but closed 

at 216p. white Slough Estates beIow tbc dayTs tfq u bullion , 

firmed 2 to lllp. Press comment retreated an initial >41i to close Se» 1983 j 

stimulated interest In Samuel, a *- a cents easier at $414,375 pr.ee 00 2 2^ St ex 

3 better at 117p, while Brixton an a “ ,d rumours concern- £ 5 £* — 1~ 

Estate, interim results due to- iB * . B "** PB debl ^Pain-.em . ,B ",_ 

day. improved 2 to lllp. West- pr 2 b,0m £- , . . . 62.96 £26 29<11 25V 22 Allied Lyone 1 1 1 , 1 . D 

minster Properly jumped 13 to The Gold Mines index rose " f.p. - iae 107 Atlantic Morn .uk- ; 
33p on the^reUd Knounce. ^to ^5 ~ its best level ^ — «» 

meat that Mr Jim Bapers 3I - 99.75 iso - 35 ■. 30 ., CMiiaOveraeni Fmn 
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S.E. ACTIVITY 


‘S( nc a Com p Hat' n : 
. High < Low 


iTi 


u2.1‘ 2.5 2.5,r.6 

- t>3.0 J.I 3.3 lb 3 

U6.0 : 2.9 2.0 IS 9 
ITCC 4.0 o.asj .8 
u0.25.M.B : 0.o;:.0 

, gl .6 2.7 2.0 rsfi 

1 uS.O ! 2.0 4.6 IS. 3 
047.55 1.2 0.5 ra O 

udC .0 1.9 1.1 - 

on.7 ; l.C .13.':. 4 
D4.9 7,0 2.0 12 4 
uJ.O 3.0 1. 551. 1 
M.QKc 4,4 1.023,6 
Dq»./5 3.2 J.0 12.3 
gO.45 1.8 2.9 J . 1 1 

. frS.L* 6.0 '•■3 1 1.6 
62.5 J.U 3.7 13 a 


Govt. Sacs— 83.60 ! 77.C 
I lU^i I [24. 


j — uaiiy 

.00 ! 127.4 1 49.18 ' 131 si I3fi a 

t* lj ! (8/1/351 : (5/1/16) S7 ’ 5 , 6 2 


II. OI I 1 *^. 1 / . yaniaai ■ i.miibj Equltlos 
Fixed int..... 84.74 i 79.03 ' 160.4 I 50.53 ; Bargains... 93.8' 96.7 

I (15/6/ | |1/2) (21/11/47) 15/1(76) , Value 355. 1 1 430.5 

ind. Ord I 740.4 598.4 ! 740.4 j 49.4 ;^, a * A „ v ^° ■' | 

. ,22.8. (12.-1/ !i22;8/83) (28)8.48/ 1°'^“®^.., X42 . X I xa7>4 

Gold Mines., 7S4.7 5313 • 734.7 43.5 Equities 

, (15.-1/ (29/3/ (IS, 2.53/ 1(28/18 71,: Bargains—, 101.6, 108.0 

(1:1 Value..- 410.61 41B.2 


Dealers opened leading In- Jackson put on 4 to a year’s high ^ for-one scrip issue. Fleming of today’s full-year results, 

dus trials sharply higher on the of 24p following the agreed sale 2511 00 311 investment recommen- mention prompted a fall of 21 to American closed similarly RTZ were 6 higher at 65Sp; 


Milbury is to offer 35Jp per Outstandiog performances 
share for the outstanding shares. SH 0 ? 8 .. “^vyweighta included 
„ , , . Hlnkelhaak, which rose I to a 

Carpet shares encountered 19S3 hlgh of still boosted 
occasional buying interest by ^ repent good dividend pay. 
Shaw improving 2t to Kp and m ' enlt whlIe 1^3 hi{:hs we re also 
Tomkinson, a couple of pence seen 10 Harmony. £17 J. South. 

i°r i 7 ' P ' WffT vaal, £47 1 and Vaai Reefs. £SS£. 

of note emerged m the Textiles a jj 0 f which showed gams of 
sector. Tobaccos w-ere inclined aroun d 1. 

harder. Financials were highlighted 

Overseas Trusts showed to by “Amgold" which added J at 
advantage. GT Japan were firm a year’s best of £$$| while 
again at 599p, up 6. following London issues showed Gold 
the figures and proposed four- Fields 3 cheaper at 60Sp ahead 
for-one scrip issue. Fleming of today's full-year results. 


iMlie §9 See 1983 1 1 e. ' 
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02.96 £26 29-11 25V 22 Allied Lyons Deb 2000 . ,25%.! 
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» 100p 2Sp . 9 12 SUsp £5 p'LASMO 9nt Cum Rrd Prof 31< 2 p 

— — • — 100U 200 lii Nation wide lUi). Bds ;oum., toai,. 

100 — : _ I 00 ,i 997o Do 111 Dde 3HU4. .300., 

tlOO F.P. - ~ 98 , 92 Oldnem 1 1 ■( / Red 201U 97 »; 

98.579 £25 31 8 98 1 flUcTraflOrd Park E«t. 11 '•7.2007 II. BS'.M • I 

97.941 £25 14.10 261. 231. Traneport Dev 12'; ). Uni Ln 2008 1 2a-j , 1 , 

00.899 £25 20 0 29:. 24 It Watn'vM nnATruTi'nl.i* Rnd.Dcb.WW4- CH * 11 . 


103.5 — — 102p 09 [tp Weir 10 «, Red Cum Pref 

00.124 £25 25 10 21U. C5'i Weellnnd 12 V:. Dob 2008 
•• F.P. 23 9 104 1; 100 Yorko & Lance Inv 1 3 1 . Dob 2003 


.lOlp' 

27 T It: 

104>: . I: 


« RIGHTS M OFFERS 


assumption that Wall Street of a Substantial part oi its pro- datlon - 
wntld respond strongly to the perty developments by way of a 
u.S. monetary developments, management buy-out. Edward uC 
wbicn it early yesterday by Jones gained 3 more to 29p; last The : 


Thom EMI rally 


25tp in W. E. Norton. dearer at 3S2p and Edinburgh interim figures are due on Sen- 

Foods displayed scattered American gained 5 to 203p. tember 21. 
gains. J. Salnsbury hardened a Among Financials, Exco were A firm Platinums sector 


jumping 20 points to an all-time week. Centreway Industries sold some composure after Friday’s low ? r Preliminary profits the new shares at S2p premium, high of S70p following persis- 

J I “ ves ^ rs . 1“ London its 23.7 per cent stake in the shake-out Caused by the cfairir- tent support from the Continent, 

ishowed interest in secondary company to two private indivi- man of Thorn Em’s cautious 2^- b f! 8 v 2f d F " s ° s penny Irish oils down moSt nolably from West Ger ' 

eqtntieS; m which eevenrt size- duals. Marehwiel hardened a view of second-half prospects at at 30p. insn OHS down ™any- 

able puWtoroughs were effected, couple of pence to 210p awaiting the AGM. Having fallen 30 on Garfunkels Restanrants wre Sellers gained the upper hand r 5 c . voI « mc of busmess *Be 
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High : Lew | 



Irish oils down mo« not! IMF from West Ger- £ 

. « - * w „„ . . . . . . „ . Sellers gained the upper hand ™? c J voI “ nic . of business in the 

but ignored most top-quality today’s half-timer, while BeUway Friday, Thorn EMI rallied to again in demand and gained 9 to j n the speculative Irish sea oil Trade ° Options market re- 25 

stocks- , . attracted scattered support and touch 600p before dosing a net » 1 ? 2 P’. W ^£? D ! shares. Atlantic Resoorces mamed disappointingly low. 440 

A dcvndaTft soon ensued in firmed 5 to 115p. Block! eys 6 better on balance at 598p. GEC. Vere Hotels firmed 5 to 260p as touched 355p before settling 30 Only U67 contracts were com- ^ 

markets clouded agabn by dosed 5 cheaper on balance at which also had to contend with ^id rumours lingered. lower on the day at 370p, while comprising 63S calls and 40 

Government BP share-sale possi- 325p. after 335p, the increased an uninspiring report from Its Eglinton finished 35 off at 275p. ^ Puts. Marks and Spencer. R3J*° 

bikties ami also overshadowed interim profits and the Board's chairman on the same day, S PearSOIl nrn min pnt after 265p. Leading Oils dosed h jtif-yearly figures next _ month, 

by the revived activity in Gilts, confident statement having been recovered to 202p but ended a ” on a slightly firmer bias, but attracted -55 deals — 165 being 


l2Sfleta Nil 
*T . Nil 
4B i F.P. 
65 1 F.P. 
48 • F.P. 
35 | F.P. 
440 , Nil 
34 - Nil 
82 Nil 
40 1 Nil 


At t he end of the day, five con- discounted. couple of pence off on balance at S. Pearson emerged as a pro- with the Government sale of BP 

stijuents of the FT Industrial WaI3 Street’s early burst of 19Sp. Plessey improved further minent firm feature in miscel- shares thought to be imminent 

Ordinary share index, which strength failed to stimulate I Cl on hopes of navy zadar contracts laneous industrials, responding trading was subdued. BP settled nicrc iiun r* ■ ■ c 

began nearly 10 points up but -which, having opened 30 higher but failed to hold the day’s best to the better-than-expected a couple of pence dearer at K,ata MHU *RLL3 

closed only a net three paints at 538p in line with other equity level, closing only a penny better interim results with a jump of 436p, while SbeU, due to report YESTERDAY 

better at 707.9, actually settled leaders, drifted back to close Just at 205p, after 210p. Elsewhere, 22 to 354p. Renewed speculative interim figures on Thursday, * a 1 

lower on balance. These in- 2 dearer on balance at 530p. The Brevilie Europe stood out with buying on bid hopes helped improved 0 to 630p. _ F » ,to Sara * 

eluded GEC, Blue Circle and chairman’s confident statement a rise of 7 to 41p in response to Royal Worcester to rise 30 to Corona. F K Md 100 “ “ 

Bowater. about the full-year outcome that annual profits which proved 275p. British Aerospace put on /-« _i j ____ .L..J Foreign Bonds ...42 — 36 

accompanied the interim results much better than pessimistic 3 to 175p awaiting today’s first- vauiua rate £Ultau industrials 289 200 883 

Rorclavc lwitAr prompted support for Wolsten- forecasts. Ahead of interim half results, while Sangers two ma j or sec tors of min- £.7 anc, “ 1 Prop - ’2 51 “1 

holme Sink wfairfi gained 10 to statements scheduled for torrror- gained 2 to 48p followmg an lng markets made a high- nT.Liii^il “ ® “ 

113p. row. Air Call finned 5 to 340p investment recommendation and poured start to the week. MfaiM » 28 m 

Leading Stores made small and George H. Scholes rose 10 to W. Canning closed a couple of Numerous Australian issues othsr* "" "“*"**-*" * 36 si 62 


S. Pearson emerged as a pro- with the Government sale of BP P uls il1 January 200 series. 


, Y +or 

si — 


— ' 49pm 42om, Barlow Rand lOcta.. . ( 49pm 

10.-10- 4'vpm 3pm Bridgend Proc . 1 A" Ord. Ip; 3pm 

28/10 48*4 47 bambf lan ft Gen. See. ..I 48 < . .. 

£8.10, 68 65V „ Cap. riiP- 5t> --2 

30.-0 55 SO>i Cnamborltun Phlppa )0p . 63 14 1 

14.-0 301: 89 Crowlher <J.< ' 20 1-1 

— ' 82pm 77pm Ekco lnt‘1. 10p ' B 2 pmi 

16.9 38 53 *Fir»t T.Vaman Inv. 20p . 54 ; ... 

28.10 7pm 3pm •=• Floyd Oil 10p .. { 3pm- 

14/10- 61 51 Group Lotus Car 1 Op . | 61 , - 1 

23,10. 15pm 3pm Imperial Cold Storage 25c . . 6 pm' 

— 38pm 22pm ::Marinex Pet. 10 p . .. . 22pm. . . 

28,0 455 426 Midland Bank £ 1 .. 455 1 

— 67pm 67pm Nat. Com. Bk Aust. SAL, . 67pm 

21/10 85 8 U: Nescolnvs OS 


Bowater. 


Barclays better 


Restrained lately by revived 113p. 
fears that the Chancellor might Let 


Golds race ahead 


200 : Nil 15:9 21/10 7pm 4 pm Parkdale lOp 

120 • Nil - — — • 9pm 9pm Pritchard Serve 

10 1 F.P. — 30,9 1 13 11 >4 -frSheraton Secs. lOp 

95 1 F.P. — 14-10143 126 Steinberg 10 p. . .. 

310 Nil : — 26/10 SBpm 60pm Tate 5r Lyle £1 

175 | F.P. — 60/9 i240 210 Unltcch lOp - 

100 1 Nil • — 16,9 .1 2Spml 02pm 'United Parcele lOp 

180 1 Nil .21/9 21/10 63pm 60 pm ^< Webber Electro 13>:p 

FUS 1.77 Nil — — '115pm 65pm,We«km (B'muda- lOcts. 

SUSl.TSNil . — — ,130pm 80pm Da. Aust. lOcts 


B 2 pmi 
54 : ... 

3pm- 
61 r l 
6 pm' 

22 pm. . . 
435 1 

67pm 
OS 
7pm' 

9ipm 

13 

143 . ; 

52pm — 1 
210 -2 
125pm' -5 

53pm 

115pm- . ... 

130pm' .. .. 


impose a windfall profits tax, the progress in thin trading. Else- 470p. Highland jumped 11 to pence dearer at 82p after the move d ahead to their best levels 
major clearing books took a turn where, Harris Qucensway rose 8 7 6p. following revived speculative interim statement. Awaiting year and South African Total * 

for the better as buyers more to 292p on further buying buying and Lee Refrigeration Thursday’s mid-term report. Golds approached the 700 point 

reappeared. Barclays led the ahead of the interim figures advanced 13 to 208p. Associated British Ports har- mark on FT Gold Mines AC' 

advance with a rise of 17 to scheduled for September 29. GKN closed a couple of pence dened 3 to 193p but cautious index, a level last seen seven 

495p, while Lloyds put on 15 to Cantors “A," at B7p, recorded a dearer at 17Sp among otherwise Press comment after the recent months ago when bullion was ^ Si 

510p as did NatWest, to 615p. Press-inspired rise of 8, while Uttle-changed leading Engineers, good rise left Inter-dry Invest- trading above S500 an ounce. 

Midland, however, were Steinberg attracted speculative Elsewhere, whessoe, firm meat 6 lower at 81p, after 80p. 7-^ speculative Australian Stoe 

neglected and finished a couple support and ended 7 to lie good recently on Press mention, closed BTR stood out among the gold issues held the limelight 1" 9 J° 

of pence cheaper at 430p. Dis- at 142p. S and U unproved - to 6 down at 124p. Adverse Press leaders with a rise of 6 to 532p, in “ Down-under " markets and Aiiam 


nanaai a na Prop- 176 5T 291 RammcIsDoa dam naallr hat day lor daallng frao ol ammo doty- 6 V*Qtima 

, . 52 baaed on pmapactoa o* lima IBS- d Dividsnd rata paid or payable on pan ol 

J™"”* J J 2 capital: covar based on dividend on lull capital. g Assumed dividend end 

r** 3 * £ yield. t> Fo racist dividend cover based on previous year’s asm lag a. V Dividend 

Mr * - 36 81 62 and yield baaed on proa pectus or other official estimates lor 1983. H Dividend 

. ■ ~~ ' ~ " ~ and yield baaed on prospectus or other o Bic Ini estimates lor 1983-84. Q Gross. 

(tB ™ "I 39Z 1.430 | Covar snows for conversion of shares not cow ranking for dMdand or ranking 

only lor restricted dMdanda. O Figures or report awaked. 5 Placing price. 
, r*Tlt/C CTArire pPanco on Is as odteiwiaa Indicated, f Issued by tander. | Offered to holdare 

lw llwb 91 UtrK9 of ordinary shares «i“ rights.*’ " Issued by wav ol capitalisation. 55 Ro- 

Above average activitv wag noted Introduced- 11 Issued In connection with reorganisation merger or nkMvtr. 

in the following stock* ye eierday. || Introduction. □ leaued to former prefere nce hoMerm. ■ AHotmant_ huera 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compfefion of the Fmudal Times, the Institute of Actuaries 
and the Faculty of Acbarfcs 


half-yearly figures today, chea- coveries. 
pened 4 to 206p. StiJl unsettled Promil 


Prominent among these stocks 


Friday, softened a penny further 11 with a further improvement 

to 227p. of 7 to 43 P . 

Trading statements provided a Spargos* associate Queen Mar- 


Stock 

pnea^ 

change 

Anglo Amer. Gold... 

.. £ 88 *. 

+ 

Aran Energy 

.. 46 

- 1 

Atlantic Res 

.. 370 

-30 

Blue Circle 

.. 420 

- 8 

Brcviilo Europe 

.. 41 

+ 7 

Cone. Gold Fields... 

.. 605 

- 3 

Eglmton Oil & Gas 

.. 275 

-3R 

Grand Met 

.. 320 

+ 4 

JCI 

.. 530 

+ 2 

Inter-City Inv 

.. 81 

- 5 

Pearson fS.) 

.. 354 

+22 

Plessey .... 

.. 205 

+ 1 


11 Introduction. Q Issued to lorraar preference hoMara. ■ AHotmant letiera 
for fully-osM). • Provisional or partly-aald allotmani Istrera. + With warrenta. 
t Hfncthre issue price aftar scrip. T Formerly dealt bi under special rule, 
ft Dealt In under Rida 163 (3). 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures >8 parcatbe s w show ismber of W“ 
stocks par section No - 


Mon Sept 12 1983 


Est Cress EsL 

Ewningt Dir. PIE 

Day'S Yidd % Ytetd % RsUa 
Change (Ha) (ACT (NeQ 

% at 30%) 


fade* 1 Index 

to- to. 


1 CAPITAL GOODS (207) 458. 

2 BuUing Materials (23) 

3 CMtradlaa Construction CXO 729. 

4 Electrlcali 06) 1MZ. 

5 Engineering Coatracten (U D — 46& 1 

6 Machwdcri Engineering (64) 199J 

8 Matts and Metal Fermbig CIO) — . !».: 


10 OAtr Industrial Uatfrtts 06) 

21 CONSUMER CttMJF 1199) 

22 Brewers and Distittcre (23) 

25 FMdMjnHfadia1ngC22) 

2b Food Retadlm (13) 

27 HeafthnadMoasetxrid Products (8)— 

29 t att e(Z2) - — — 

32 Newspapers, PutWSWcg(14) 

33 B atS a ghtguH Paper (14) 

34 Stores (48) 

35 TettlesCaO . ■ ■ - 

36 Tobaccos (3) 

39 Other Comumer (10) 

40. OTHER CROUPS (79) 

42 Chemicals 05) 

44 Office Equip— nf (6) - 

•45 Stepping mf Transport 05). 

46 M ts4 rt tai noin(43) 

49 HWSTMAt CROUP (485) 

5a OBsClS) 

59 gQQca**— ' ant ... 


458.40 -fil 8-90 
421.94 +02 10.77 

729 Jt5 +04 2220 

169239 -07 700 

465-90 — 14.43 

199.96 +02 11-90 

174.71 +02 1084 

114.82 -Ol — 
5XL62 +06 5.49 

43X43 +04 1046 

445*3 +07 1256 

33820 +04 1331 

963-25 +05 6.98 

76112 — on 

57322 +03 836 

99622 -03 822 

18830 -04 1131 

38634 +06 828 

Z12-65 +02 H25 

41126 +12 2438 

433.46 —04 537 

3863$ +02 822 

53821 +03 053 

iiv ■** -03 854 

73425 +05 726 

iy it —Q2 7,95 


331 34/48 45922 46471 46338 46338 42822 

426 1135 42130 42636 42738 42539 33737 



72887 

73X05 

73X42 

71906 

16 M 

DM97 

173708 

172855 

1727M 

851 

<6600 

*»432 

46846 

46952 

1033 

19952 

199 71 

200X9 

20036 

1X16 

17440 

mm 

174.43 

37635 

— 

114.46 

US30 

mai 

11705 

2*105 

52878 

53207 

53439 

53534 

1X71 

42945 

43420 

43440 

43533 

9.9« 

442159 

447.13 

447.95 

458-15 

879 

33701 

337.12 

33507 

33400 

1853 

95814 

96702 

96152 

95500 

20.43 

76X39 

774.93 

77933 

78866 

1456 

57X45 

571.74 

57947 

57930 

MAS 

999.55 

99U3 

99900 

1003-55 

1028 

18819 

13908 

18930 

U800 

1858 

3840S 

39008 

38891 

38908 

10.16 

717.37 

ti»T7 

21X97 

21266 

435 

40603 

40801 

416.S 

42809 


074 — 43535 0086 43077 43224 27633 

442 1558 38651 388.79 38750 38838 26238 

4.77 1535 52839 53328 S3464 53956 34447 

457 14.95 12278 12258 12353 11247 10330 

557 1958 73029 72632 715.98 71123 54837 

334 15-15 52625 52915 52536 526.45 35135 

436 13.05 437-01 44159 44L04 44138 3B9J9 


452 | 1257 | 487.42 


49080 I 49130 I 39007 


<■1 naiMUL gMuippr^l - -I ML93I +03 — - 525 — 32948 33L8Z 333.M 33327 2512 4 
li VMSl +25 2328 739 459 35152 34948 349.76 34738 25751 

Aa 303-24 +13 — 095 — 29856 29532 29502 29742 28122 

S SSSrTrtSm ----- 46159 -02 - 452 - 46253 47237 48735 48934 29237 

66 - *1*54 +05 — 6.97 — 21851 22255 22446 22SJ6 16358 

66 InHaancc (CoBkaMRej ruu utaa -04 12J4 550 1157 54735 5S3 l77 557.46 56091 50749 

?1 KSIS? »H26 — — 448 — 28332 281.91 283.96 285J1 14096 

M 46556 +05 650 451 2257 46218 45758 457.94 46131 42U8 

2 SSX2TS)“ 0) S22K sloiS^SSSSSSSSSS 

2 499.72 +02 751 749 2L26 OMM- *82. 4tJ2Z 49431 36432 

S- «56"3£r - 072 I — | 45021 45425 453J8 «401 35327 


— 32948 33132 333.48 333-77 25L24 

459 35152 34948 349.76 34738 25751 

— 29856 295.92 29532 29742 28132 

— 46253 47237 48735 48934 29267 

— 218.71 22255 22446 22536 16358 


69 Property (53) 

70_ Otter Fteanctt ym 

71 I wes tm e n t Treats (108) — 

81 BMntagF1iUa(4) 

91 Overrent Trader* OS) ^ 

99 ALL-SHAKE IlfflEXOTO) 


fixed interest 


AVERAGE GROSS 
REDEMPTION YIELDS 


Frl Yew 

Sept age 

9 toprox} 


1 Syws 

2 M5yres — 

3 OwrlSytart- 

4 bmkemtfcs- 

5 Ml Stocks 


MOB 

¥ 

* 

Frt 

Sept 

9 

*0*0. 

today 

*d*& 
19B3 
to daw 

11736 

+003 

11*43 

^ m 

705 

1290S 

+138 

127.43 

— 

9J9 

13856 

+U5 

13042 

— 

2029 

148.94 

+152 

14078 


090 

13809 

+X1S 

12603 

— 

90* 

1 53" 

+808 

18205 

~ 


18.lt 

+029 

7041 

— 

501 


1 Lam 

2 Co/ pens 

3 

4 HMa 

5 Cocpora 


8 Coipore 

9 

.0 IrredeemaBes. 


5 jean 

15 jews 

S itas.. 

5 wars 

15 /rears. — .. — 
25 jran 

5 -■ 

15 ytvs 

25 jrtflrs... — 


15 ytan J 

25 wart \ 


WiStoreTte ^SattriTtoa; Britcton H««. Cannon Street, tarto* «Y, pree iso by post 28p. 




EUROPEAN OPTIONS EXCHANGE ' 

. I Nov. i Fab. 1 May ' 

Series Vol. ' Last Vol. . Last • Vof. Last . Stock Tl 

GOLD C 

S40O 

6 

26 1 


1 — 

— : — 8416.40 5 

GOLD C 

8426 

22 

12.60 | 

17 

1 26 


GOLD C 

S4S0 

19 

6 ! 

6 

16 

1 • 24 . " P 

GOLD C 

8600' 

20 

1 i 

— 



GOLD P 

S400 

6 

4.50 • 

6 

1 8 B, 


GOLD P 

8425 

8 

15 . 

— 

I — 

— 1 — 1 U H 

GOLD P 

8460 

— 

- 1 

1 

1 34 B 

- - 1 ;, u 



Sept 

Dec. 

March i 

8ILV c 

*11] 

1 

100 ; 


— 

— 1 — 'S120B El 

SILV C 

812. 

33 

D.30 f 

— 

— 

11 1.70 ‘ „ 

81 LV C 

B13| 


— 1 

6 

0.76 

1 105 ■ Z \c 

SILV C 

5141 

2 

0.01 1 

— 

— 


SILV P 

812; 

4 : 

0.05 : 

— 


40 , 0.90 | „ 



Oct 

Jan. 

Apr. 

AKZO C 

F.BOj 

3 

29 1 

— 

— 

— - — F.79 

AKZO C 

F.5S 

4 123.60 ■ 

— 

— 

- I - ft 

AKZO C 

F.60 

47 

19 ; 

— 

— 

— : - 1 „ 

AKZO C 


47 

14 

20 

16.50 

10 14.50 ■ „ 

AKZO C 

F. 70 I 

142 

9.90 1 

16 

19.60 

-14 9.50 „ 

AKZO C 

F.80- 

182 

3.20 

139 

6.70 


AKZO P 

F.65 

20 

0.30 

— 



J 

AKZO P 

F.70 

16 

0.30 ; 

61 

2.30 

1 , 

AKZO P 

F.80 

31 

3.30 

58 

8.60 

• 1 | 

KLM C 

F.140! 

2 

16.20 Bi 

— 


- • - F.164 

KLM C 

F.150- 

110 

9.70 

20 

16.10 B 


KLM C 

F.iao 

104 

4 1 

19 

il0.70 


KLM C 

F.170- 

61 

2.60 

18 

. 7.60 

_ ( 

KLM C 

F.1BO 

87 

1 

13 

1 & 


KLM P 

F.140, 

81 

1.10 

1 

4.30 


KLM P 

F.150 

100 

4 

21 

1 7.30 


KLM P 

F.160 

106 

8.60 . 

20 

- 12 

‘99 

KLM P 

F.170I 

11 

18 

— 

— 

— . 

PHIL C 

F.3B 

30 

14.40 B 

— 

. — . 

— — F. 49.60 

PHIL C 

F.4Q- 

20 

9.80 

— 

— 


PHIL C 

F.4B 

61 

6.50 

20 

7.30 A 

30 ! 8.80 A 

PHIL C 

F.EO 

73 

2.40 

138 

4.50 

31 5.90 : 

PHIL C 

F.56 

269 

0.90 . 

167 

2.20 

55 . 4 | 

PHIL P 

F-35 

36 

0.20 . 

— 

1 — 

— f| 

PHIL P 

F.40 

45 

0.30 ; 

14 

| 1.10 

40 100 : 

PHIL P 

F.45: 

76 

0.70 

32 

200 

6 200 , 

PHIL P 

F30 

173 

2JtO • 

168 

1 4.10 


PHIL P 

F.5BI 

— 

— 

2 

1 7 

1 

RD C 

F.110 1 

6 -30.50 ; 

— 

• 

— : — F.i4o.TO 

RD C 

F.120 

26 -20.50 

— 

1 - 


RD C 

F.150; 

101 

10.70 

64 

14.80 

, 

RD C 

F.140 

554 

4.80 ' 

85 

B 

37 11200 1 

RD C 

F.150| 

166 

UO / 

44 

4.80 

31 ! 800 ' 

RD P 

F.I 8 O 1 

a 

0.30 ; 

— 

1 — 

” ' ” J* 

RD P 

F.130 

151 

1 1 

66 

300 

30 4.70 ! 

RD P 

F.140| 

280 

500 j 

19 

700 


RD P 

F.lSOl 

31 

13 ■ 

— 

. 

1 

UNIL C 

F.1BO] 

5 

34 : 

— 

— 

— . _ If.224.60 

UNIL C 

F0OO 

14 

25 i 

10 

20 

S 33 | „ 

UNIL C 

F02O 

177 

8.60 J 

36 

14.50 


UNIL C 

F04OI 

35 

1.60 1 

61 

6. BO 

— ■ — 1 

UNIL P 

F.190| 

— 


6 

1.10 

- - .. 

UNIL P 

F0OO 

— 

— 

10 

2.80 


UNIL P 

F.220 

19 

3.40 1 

— 

— 

■“ ' ^ M 



NOV. 

Feb. 

May 

| 1 12*4 NL 81 87 91 






C 

F.iza.so; 

— 


1 

5 

— — F. 125.50 

C 

F.126I 

204 

2.20 ‘ 

5 

I 300 


c 

F.1270O: 

100 

1 

— 

— 


c 

F.1S0- 

IO 

0.40 

— 

, 

J 

P 

F.1B0; 

40 

0.50 

— 

— 


p 

F. 122.50| 

— 


10 

1 3 

1 ^ 

p 

F.125] 

— 


5 

300 

_- — I t| 

p 

F, 137.60! 

8 

4 ■ 

— 

-sa- 

. 1 _ 

p 

F.lSOl 

10 

8 

— 

**- 

- - * „ 

1 I 11U NL 83 B8-92 








Oct 

Sep. 

Dec. 

C 

F.107.50i 

6 

4.10 . 

_ 

_ 

- I — F.l 15.50 

C 

F.112.50; 

250 

1.10 ; 

— 

— 

- 1 “ ! r. 

94 NL 83 

87-90 






C 

F.100 

1B2 

3.90 > 

_ 

• _ 

- • — F.103.70 

C 

F. 102.50 

63 

l.BO . 

— 

— 


c 

F.105. 

20 

0.80 | 

1050 

1 

2 3 

p 

F.102.50 

5 

0.70 B 1 

— 

— 


1 734 NL 82 89-93 






I P 

F. 92.50 

150 

0.60 

— 

— 

- . - 1F.94.6Q 

I TOTAL VOLUME IN 

CONTRACTS: 

13,039 



Asked 

B-? Bid C=Cal! 

= II 


Baaed on bargains recorded in Stock 
Exchange Official List. 


changes close change 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (100) 

BRITISH FUNDS (O 

CORPORATION LOANS (J) 

COM' WEALTH * AFRICAN LOANS (1) 
AMERICANS d) 

BANKS *4) 

BUILDINGS (6) 

STORES 11) 

ELECTRICALS BI 
ENGINEERING (2) 
foods iai 
HOTELS (11 
INDUSTRIALS <1S> 

LEISURE (1> 

MOTORS (1) 
NEWSPAPERS <21 
PAPER <41 
SHIPPING (» 

SHOES It) 

TEXTILES (SI 
TRUSTS lit) 

OILS (3> 

MINES (IAI 

NEW LOWS (6) 


77>, - « 

87 - 6 
623 - 6 


ELECTRICALS II) 
Immed. Bui. Srttems 

INDUSTRIALS II > 
Mobcn Grouo 

NEWSPAPERS (H 
Sharpe (W. N.) 

MINES 111 

Admiral Mines 


OPTIONS 

Storks to attract money for 
the call included Mettoy, Polly 
Peck, Milford Docks, Yougha! 
Carpets, W’oodside, Standard 
Industrial Group, Premier Con* 
solidated, Tticentrol. Fleet 
Holdings. London and Liver* 
pool, Garfunkels, Celtic Haven. 
Humphries Holdings, Hoovpr 
and First National Finance. 
Puts were arranged in Applied 
Computer Techniques (ACT) 
and AE, while double options 
were transacted in Heslair. 
Inter-City and ACT. 


LONDON TRADED OPTIONS 


Brit. Petroleum (*456» 
300 ■ 138 

330 1 108 

360 1 78 

390 I 80 

420 | 26 

460 I 6 

Cons. Goldfield* (*607/ 
500 ,107 

550 I S7 

600 | 30 

650 j 9 


Oct. I Jan. \ Apr. I Oct. I Jan. I Apr. 


Nov. I Feb. I May I Nov. I Feb. } May 


= = k' s z z 

84 — 2 3 — 

58 66 4 10 12 

36 42 12 18 26 
IS 24 36 40 46 


Barclays Bank (*409/ 

— 460 . 45 

T ~ 5 DO I 20 

.3 650 I 4 


Courtaulds 

65 

76 

86 

90 

96 

IDO 

110 



2 

S 


I BO 

6 

1 17 

22 

1 58 

, SO 

38 

46 

1 37 

85 

70 

80 


36 — — — — — 

25 29 — 0»« 2 — 

16 20 — 1 4 — 

— — 22 — — 6 

7 11 - 5 9- 

— — 13 — - 10 

21 ; 41s 9 16 17 19 


Imperial Group i*lioi 
HO « 8 

120 I 4 

130 1 1 

LASMO l a 328) "™ ' 

280 I - 

300 I 40 

330 I 19 

360 I 10 

390 I 4 


5 I 60 I 72 I 10 

□ 1 35 ) 45 1 25 

4 1 14 1 25 I 57 

8 f 13 J 16 I 3 

4 I B I ID I 9 

Ul» 4 I - I 17 


- 63 - — 

40 53 65 10 

19 32 48 30 

10 22 32 57 

4 13 20 82 


Commercial Union ci67j 
120 • 49 

130 I 39 

140 I 29 

160 I 12 

180 1 4 

G.E-C. ■'200) 

180 I 88 

200 I 11 

£20 I 4 

240 I 2 

260 I 1 


Grand MeL^SlS- 
300 
330 
360 
390 


- - Ois — - 

— — He — — 

35 36 2 4 6 

18 34 5 9 13 

9 14 20 S5 SS 

22 28 I 9 13 IS 

11 18 I 24 28 28 

5 10 I 43 42 44 

3 — I 63 62 


Lonrho 1*107) 
- 80 

° 00 

,o 100 

1° i 1 ?. - 

P. 3,0. I*215| 

160 

— 180 

— zoo 

6 200 


28 — — 

19 21 — 

10 13 16 

4 7lj 9 

SB i — | — 

39 46 — 

23 | 30 I 38 

10 I 18 I 24 


8 — 
15 22 

S3 40 
62 68 
85 90 


aJ — 

6is ; 7 

10 i 13 


1 — — 

1 4 — 

4 a ii 

11 15 18 


I.C.I. 1-6341 
390 
420 

460 

500 

550 

600 


150 — — 1 — — 

120 132 - 1 3 - 

80 02 — 2 6 — 

4* 58 70 5 14 20 

14 26 42 22 32 40 

3 14 22 66 74 80 


Racal 1*230/ 

810 

220 

830 

260 

278 

50 0 

r!tJL 1-657/ 

550 . 

583 

600 j 

650 

700 I 

Vaai Reefs (-3134/' 
100 | 

110 I 

120 

ISO l 

140 I 


3£ - - 5 — - 

— 34 40 — 9 11 

17 28 80 12 16 00 

7 13 20 22 08 30 

2 6 - 44 46 - 


10 — 
IS — 
22 30 

40 52 

67 75 


35»;| - I — 
26irl 331;! - 


1 

5 

— 

7 

|xos 

10 

| 65 

60 

40 

62 


I'a! 4 I - 


18tj 25 j 89 I 3 8 10 

12 181:! 22 I 7 121- 141. 

M2 12 1 lS Igl 12l 3 18 19l^ 


Land Securities (*317i 


59 - — 

89 45 49 

21 29 36 

5 12 16 


Us' 4 6 

4)9 14 

19 I 24 30 


Scpt.J Pec, j Mar. j Sopt j Dec. | Mar. 


Marks & Spencer i“207- 
180 1 31 

2 DO 1 15 

220 I 4: 


Shell Transport i*630i 

460 |172 178 - 

500 132 138 - 

550 J 82 90 96 

600 1 40 46 56 

650 |7 IB 28 


| 40 

46 


3 

& 

1 24 

31 

7 | 

IO 

12 

1 11 

15 

16 1 

20 

23 


Beecham i*333i 

330 I 12 I 25 , 35 I 6 1 16 , 20 

856 l 2 15 22 l 22 32 33 

385 I 11; 7 11 { 52 1 60 63 

4tb 111 gij 1 - 1 B 2 I 88 | - 

Guest Keen (-179, 

135 45 47 — 1 2 — 

155 25 28 — 1 4 - 

160 - - 31 - - S 

175 6 13 - 5 12 - 

180 - - 17 - - 17 

2 00 1 6 10 2 4 27 30 

Sept. 12 Total Contracts 1,167 Calls 638 Puts' 529~ 
• Underlying security once. 


- y 1 \ 


^ i ! 


V 3 j 
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WOLSELEY 

HUGHES 


From T ruro to Texas 
we're growing 
from strength .to strength 

Plumbing and Heating suppliers in ore UA. end U.S. 
Farm and Carden Machinery Engineering nasties 


BRITISH FUNDS 


1963 

WfH Law I 


Pret 

£ 


two 

InL | fed 


“’Shorts’* (Lives up to Five Years) 


KBlfcllODWEidi. Life* -83 
- -- HE»cn 10oel«3 

FwmmgSirfK-ffi-aa^ 

E.«ch llVpcl484 

Erchrtuer lApc 1984 

E«en.3pc 1984- . 

[Treasury 12pc 1984 
Treasury ISdC 1985 . 

.Each. 12pc Cm. "85 
Treasray 3pc 1985 
[Treasury ll%pc 1935 
iTrtraS BVpcCmr 115 ... 

E»eli. 12Vpcl98S 
E«* 11-Vpc "86 .. .. 
Tr.l0peCnVSb(£40pd) 

Treasury 3pc 1986 
Exch 10%pcC«-86 

[Treasury LZpc -86. ... 

I Treasury ai2pc 
[Treat i2lmc ■» Cm, 

Exch. 14pe 1986 
,E«h. 13^, sc 1<?87. 

Tr lOVpc C« -87 . . 

<E>che9wT 2%pc 1987 
£»ch lO-'ape 1927 
Funding y jus 85-87** 

Tms 10x8? iCXee*. 

80V Treasury 3pc 1987 
94% Treat 12pC 1967. 

89*i TnMswy7k8c'?5B83. 

95% E«hl0%pe-88 ... 

75V [7raiW»l 3pe "78-88 

Five to Fifteen Years 

90V Trea*.9%PC "68. 

91% Treat 9i»c - 88 -a 
95V TrMiirvllijpc 1989. 

94*4 Treat 10‘ipc 1989 . 

76 Treajiry5pc"8tv89 
103 Treasury J3oc 1990** 

1007, Eon. i2>d> c 1990 . 

86V rreasrav3VjJC-87.<Mt* 

97 Treasury llVpe 1°91 
74V Fundog 5-Vpc -87-91** 

95% Each, line 1991 . 

IK Treasray 1 7 Vpc "9?** 

88V Treasury', Ope 1992 
98% Each livpc'92... . 

106% Erohrauer 13*,pe -92 
101V Treasiry IZijpc'PS** 

71 Furtlng6xl995t±. 


100, ! l 
99i 4 
101 V 

w 

ant 

107 

92 

102A 

102 

103V 

102 a 

SI 

101\i| 

w 

114 
109 *J 

107V 
98V 
84 ,1 
100 t t 
93V 

66 

104V 

*>3V 

101 % 

81*2 


48 w 

9bV 
99ia 
102 '« 
931 

jooul 

flMU 
101 A 
88V 
99% 
95 
100 % 

«’* 

l03\i|loa,>. 

lost 

,105,*. 
103V 
95% 
80V 
95V 
88V 


100% 


1342 

100,*. 


499 

99V 

* 1 1 

554 

1G01 

• V 

1116 

102% 


UM 

95V 

*u 

3X5 

lOlilol 

* si 

1! 77 

105% 

-V 

14.17 

102 Vd 


11 fad 

92 

-V 


101 ‘.J 

* » 

1179 

98% 

♦IV 

89/ 

58?s 


11.90 
11 53 

42 '2 

•i% 

10.11 

87 J. 


345 

99V 

*iv 

1053 

102V 

♦ V 

1174 

95*4 

♦V 

3.92 

108 

♦ IV 

1134 

106(1 

♦V 

13 09 

105,1 

*IJ 

IS' Ml 

98V 

• 11 

10 43 

81*, 


308 

98,1*1 


1C 69 

88*, 

*'4 

734 

E97 


1031 

81V 

♦ V 

368 

101,1 


1184 

9(X« 

♦ ire 

2 60 

97V 

* *4 

108(1 

77i, 

*% 

367 


961, 

94V 

104V 

98V 

83*4 

1121 , 

10BV 

92 

106V 

83 

103 

99V 
110*4 
116 
113 V 
74V 
120V 
125V 
117V 

1137, 

94V 

112 

65 

101 *4 
116*4 

126V 

93V 

132V 

121V 

68V 

1X3% 

103V 

42 

131*2 
78 V 


137V 

114*2 

90 

115V 

104V 

123 

1287, 

116V 

130 

113V 

so 

122V 

lift 

129V 

65V 

87V 

122 


42 

& 

3, 

25V 


fTreasiry 14*2PC -94it 
CitMiv I3*rfc 1994 
Excil 12%pc 1994 . 

Treasury 9pc -94« 

Treasury LTpc 95 
tat 3pe 1 90'95 . .. 

Each. lOVpc 1995.. 

[Treasury 12 Vpe "95*i 

Treat. 14pc -96 

[Treasury 9pc "92,96 it 
'Treasury l£*«pc-9t4l 

Ezthmuer L>Vpc -9b**_ 

Redempuon Jpi 196C--90 
nr* as try L3VBC-97** 

Exchequer 10%pc 1997 

|TrrASi4-y8>4J>c l°97ii 

Etch 15pc 1997 . . . 

[Treasury bVuc 9 598*5 

Over Fifteen Years 

[Treat. 15* ,pc -93# 

Exch. 12cc 1948... . 

[Treasury 9%pc 194971 i 
Exch. 12*4|ic 1999.... I 


96% 

♦1 

1028 

94% 

*1 

10 26 

lOOVd 

*1 

11 VI 

9BV 

♦1% 

uai 

77*1 


6 46 

loev 

♦iv 

1774 

1031m 

*1*J 

12 DO 

89*, 

*1 

846 

102% 

-1% 

1X69 

76*4*1 

♦ V 

7 51 

101% 

♦IV 

1127 

108V 

*1% 

1198 

94*, 

*1 

1069 

104% 

♦1% 

11 81 

MNVd 

1&7\ 

♦IV 

L2 29 

1193 

73 Ud 

*'4 

313 

137 

-1*. 

12 70 

118% 

-l-« 

12 30 

116V 

♦iv 

1215 

lOG*, 

♦ IV 

11.79 

91V 

♦ IV 

10.19 

105*4 

♦1% 

11 97. 

M*0 

♦>, 

4 75 

951, 

rdj 

1091 

1X3*2 

♦1*' 

1X67 

118% 

-rl^j 

12 06 

88 <d 

♦i*. 

1022 

130V 

♦ IV 

1221 

118 

♦1% 

1166 

63'cBl 

♦ *, 

4 39 

115% 

♦ 1% 

UJib 

97*4*! 

♦IV 

10 87 

86*, 

♦1% 

16.15 

% 

tft 

12.06 

920 


124V 
101 
86V 
103*4. 

92*4 (Treatm Wjt 1949 


105 

113V 

99V 

111 

99V 

1% 

77V 

99 

115 

53V 

71V 

106V 


35V 

31V 

37V 

'£* 

22V 

22V 


Treat. 13pc2000 
[Treat. l«pe -984)1 .. 

E»cn 12pc -99-02. 

Treat. 13 Vdc 2000-03 
[Treasiry lUjpc -01-04 
Funding 3%pc "99-04 
Treasury 12%pct&05 
Treasury Bpe TO-Ofa**.. 
TreawryllVpe 03-07 
Treat. 13* arc "04-06 
Treat iry 5VPC 18-12^ 

Treasury 7 WK12-15U 
Exch. 12pc "13-'17 

Undated 

Constat 4pc. .... . 

War Loan3*jpctt.. . 

Cow. 3%pe -bl AIL 
Treasury 3pc66ATt . 

CoraOls2%pC 

Treasray 2%pe 

Index- Linked 


128%rt 

♦1% 

1201 

116% 

*1% 

1126 

93 

♦ 1% 

[*|,1 

108%d 

♦IV 


100% 

♦1% 

10 T7 

117V 

♦11 

1X30 

124 

♦11 

11 70 

109V 

♦1% 

11 11 

122% 

♦ IV 

1141 

107 ni 

♦16 

10.73 

48V 

*% 

734 

118V 

♦1% 

1089 

81 Vd 

110*4 

+1 

979 

♦1% 

10.78 

mi.ni 

♦IV 

mn 

60Vm 

♦V 

fcrtl 

80V 

♦ IV 

9 72 

139*4 

♦IV 

10 33 


957 

928 

7b2 

915 

4 81 
933 
498 

1044 
10 03 
805 
10 33 
951 
10 55 
10 74 
1028 
843 
1064 
1075 
1033 
8 97 
1126 
1X31 
10 86 

5 84 
11 10 
10J3 
LLCO 

878 

1146 

1061 

11.23 

885 


11.47 
1145 
1156 
1160 
1005 
U 55 
1158 
10 90 
1171 
1028 

1144 
U.S1 
1112 

1155 
11.70 

11 50 

10 25 

1156 

1151 
11.63 
1151 
IQ 81 
1140 

790 

IU7 

11 31 

1151 
10 76 

1145 
1120 

653 
1122 
1098 
1066 
1145 
10 31 


1140 
[HOB 
10 63 
11.03 
1082 
1X00 
11.22 
1090 
1102 
1060 
918 
10 68 
1005 
1062 
10.74 
9.58 
984 
10.25 


39V 

•V 

10 31 

35V 

♦V 

10.08 

46m 

♦ V 

7.58 

29*4*1 

♦ V 

10 19 

24 Vd 

♦V 

1025 

23%rf 

*% 

1042 


106 

U1V 

lOJV 

104 

107V 

1041, 

1091, 

100 *« 


& 

K 

MV 

V 

88V 


<1* 


»2i 

[Treat. 2pe i.L "88 . . lOZxd *V 3.05 3.56 

Do.2pcl.C-9b .... 103VxD * V 316 336 

Do.2»^cCn»-99. 96 *1 173 2 89 

Do. 2%pc I.L 2001 9 Sal -V 304 319 

Do 2VPCI.LZG03 95V -V 301 315 

Do. 2pe I.L. 2006.. 98 *V 294 3 07 

Do 2%pcl.L.2009. 95*, -V 290 302 

DO-2%f>c i.L 2011 100V *V 2.88 2 99 

DoZ%pc I.L 201b 9ZV *V 281 2.91 

Prosoeaiw real redemption rale on pro yard inflation of 
(1) 10% and (2) 7% 


120 
120 
107V 
102 V 
1061, 
108V 
32 
94 

109*4 

31 

105*, 

111 


101 

103 

105V 

100 

10?*, 

76V 

86V 

1181, 

99V 

30 

102 

47V 

96V 

83>p 

81 

W, 

102 *, 


101 

78V 

92V 

is: 

8b 

57 

345 


INT. BANK AND O’SEAS 
iOVT. STERLING ISSUES 


10212 {Australia 13*s*c 2010 


85 

103V 

90V 

102V 

104V 

27 

77V 

104V 

27*4 

101>, 

95 


.EvokonilpUnmC 
Finland 14!,pc Ln 19861 
.lat-Ali Dry ® 121 jK 200) 
Int. Ba«* 131 -pc 1966. 

Da. 14pcLn 1987 
Mlytii 12Vpc Ln 88 £30 
Met )b**K 2008. . .. 
Rz. 14*4PC 1987. .. 

a UVnc 20QS UJQudl 
'Snreden 1986 
Da. 13*aic Ln 2Q10 


113 

♦1*1 

12X3 

94d 

♦IV 

1X66 

106 

♦V 

L) 68 

102 

*2 

12 54 

lM^d 

♦ 1 
♦*, 

1292 
13 08 

29V 

♦ % 

1234 

B9rt 


18 54 

107*. 

♦V 

1329 

IO*. 

♦ 1 

12.12 

104 


12 98 

MUV 

♦1% 

1249 


CORPORATION LOANS 


97 

Bath IIVpc 1985 

99 Vd 

*% 

112s 

99% 

9 Inn Turn 12*,pcl98S 

102 

♦', 

1225 

101*1 

Burnley 13pc 1987 ... 

103V 


12 52 

951, 

Cardiff llpc 1986. . 

98V 

♦ V 

1U4 

101 

G LC 13Vpc 1984. 

101,1 

♦% 

13.08 

70% 

Dn. 6 Vpc90^2 

74V 


914 

82V 

Herts 6Vpc 1985-87 

86 

♦ V 

784 

1U7»t 

Leech L3i,pc 2006 

1X3 d 

♦1 

11 83 

97 

Llvertool 9 Vpc "SO-84 
D. Vtpc Into 

99V 

♦ V 

4 78 

27% 

29',rt 

*% 

1193 

100,'. 

Lon Corp 1 3*4pt "S3 

100% 

♦7. 

X) IB 

93V 

Do 9Vpc 84^5 

96% 

♦V 

9 69 

81V 

LCC 5*H>c "B2-84 . 

96V 


5 71 

78% 

Doilmc '85-67 . .. 

82% 


6 67 

75 

Do 6Vpc -88-90 

79% 

861 

73V 

Do. j%c "20 Alt . 

25m 

+v 

12.20 

100 

iSunderfind 12‘u»c \*W 

101% 

♦ V 

12 06 


COMMONWEALTH AND 
AFRICAN LOANS 


94V 

Aral 6pcl9Hi-83 

101 | 

♦V 

603 

74V 

NX. 7Vpc 1988-92 

78m 


945 

88V 

Do. 7%roc '83-86 

91d 

♦ V 

8.40 

158 

5 Rh0d.2l,p£NoireAT, 

181 


— 

74 

Dd. J%Pc 80-85 Asstd 

82 


4 35 

44 

Do. ai^pc 87 92 A%ud. 

54 


836 

321 

Zuntobwe Aim ([ HXkul 

384 


— 1 


1206 

1172 

1174 
1246 

11.44 
1147 

12.45 
2020 

1175 
12-14 
1158 
1260 


11-32 

1X12 

1170 

1X45 

9.96 

1170 

1124 

1172 

1005 

990 
11.18 
10 u 
11.32 
1135 

10 73 


839 
11 51 
12.13 

14 80 
1390 
15-38 


LOANS 


1483 I 
81 Lav 


Stock 


Free 

l 


or| ImU 
- | UL | Rrd. 


77 *, 71V 
55*, 31V 


102 *, 

96 

lot,*, 

104 

1041; 

1061, 

7&V 

77i, 

87*, 

86 


100V 
99V 
99V 
100*2 
100 v 
loev 
130V 
100V 
130*4 
IOOV 

100.; 

10a 

icov 


Public Board and Ind. 
[Agr-L. Ml. 5{K "59-89 1 
[Met Wtr Tpc'B' | 

Financial 


73*?^ I 

35 


pm 

irn in Ind 14pG 1983 

101 


13 86 

92 

Do6VecOb -bX-84... 

96 rt 

•V 

fail 

96V 

Do lOi^K Unt Ln. "86 

98% 

*% 

LOSS 

96% 

Ofl llpc U« Ln 

59 


1135 

97% 

Dl 1 l lpc Urn Ln H 

100% 


1194 

91% 

Dn 12131c Ijn Ln 1 Mi 

101 rtf 

*v 

12 38 

74% 

Do 7'tff A Defc 8992 

76% 


9.75 

7,3i. 

Du -i«ocADefc -91-91 

73%d 

„ 

936 

HIJU 

DO. 9pc A"91-94. 

B2*,d 

*'i 

109 1 

13Z 

Do S-epeLn -92JI7 

82 

♦I. 

1093 


Building Societies 


99V 

N'wdr 11Vpc3 1003. 

100 


__ 

98 

Do. 9 \Jpc 31.10.83 
Do 9%pc28 11.93 

99V 

.... 

996 

98 

99 Vd 


990 

9»S 

Do IIVpc 19 12.85 

lOOVat 


1124 

99 

Do ll/*pc2J.IB4 

300*, 


11 82 

100 

DO IIVpc 132 84 

1001, 


11 82 

99 

Do. 11*4K 19.3.84 . 

unfed 


11 U 

99% 

Do. HVoc9.4 84 

ioa*,(d 


1119 

99% 

Dol0*,v%Xir4;84. 

99V 



10.71 

99% 

Do IOVj<\. 29,^184 

997, 


1089 

ugu 

Do lOtpc 1S.6.84 

99V 


1Q9C 

99iJ 

On 10apc4 7B4 

99V 


1059 

99V 

Do Wipe 30.7 84 . 

100% 


10 86 


6891 1159 
8 57 1120 


1006 
10.00 
1325 
1195 
1210 
12 30 
1X50 
11.55 
1X90 
1X60 


11.16 
10 53 

10 46 
10 20 
1053 
1012 
1041 
11.13 

11 04 
10.67 
10 90 
10 75 


FOREIGN BONDS & RAILS 


1963 

1141 Lt« 


13 

11 

n 

8 

47 

45 

44 

34 

i:0 

76 

no 

?e>? 

303 

90 

162 

S9U, 


L*npJ 88 


e 

10 

a 

5*; 

40 

41 
38 
27 

2021; 
75 
941; 
78V 
!Z75 
81*, 
161 
7 Sc 


Stock 
IChinete 4i-pc 18^8 
Do. 5« 1912 .. 
Da. 5pc 1913 . 
Do 5pe "25 Baser 
|Greclc 7pe Ass. . . 
D> bpc20SU. Asv 
Do -dc Mired Ass. 
Hur«. "24 ASS . . . 
[hurt Qr*t LatLiani 
IceUrP yl^c *83-88 
Do 14*jcu:016 
Jireian]9V%«l.-9b . 
Uapcn4pc ”10 Ass 
Do. toe ’83-88 . 
Peru Ass 2007 .. 
Turin 9ec 1991 
[Turin fel^rc 1934 


Price 

* ar 

Cm % 

£ 

- 

Crest 

13 




10 


_ 



— 

7-, 


— 

46d 


3% 

44 


3 

42 


2 

29 


ZV 

119d 

♦1% 

15 

75 


6% 

106 

♦ 1% 

14% 

8oi,m 

290a 

♦% 

9V 

84 


r 

161 


522 

S92 


9 

DM90 


6', 


17 81 
16 07 
14 81 
19 BO 
13 02 
1380 
13 91 
1217 

10 U 
1329 
19 84 
10 40 


AMERICANS 


High 

33V 

311 

19', 

if 8 

3?V 

24 V 
26V 

4b*, 

20 

16 

31V 

161 

30V 

281 

27', 

37V 

31', 

39V 

36*, 

29V 

22V 
29*, 
2SV 
19% 
16% 
31V 
30% 
16*, 
21% 
81 !p 

28V 

29% 

51 

» 

17% 

25% 

15V 

41% 

23% 

73V 

31V 

35 

s 

& 

37V 

17% 

19V 

30 

24V 

y 

31V 

36% 

54V 

2Z»» 

10*3 

2?V 

331, 

32V 

22*« 

953p 

S 

%'i 

.S’ 

25 *, 
50V 

20*4 

48V 

20 

25V 

14V 


171, 

23% 

nap 

tt 

5^ 

20% 

a 

nv 

10V 

16', 

13V 

22V 

12V 

870p 

402p 

32V 

18 

23», 

?0p 

145p 

978p 

1£V 


Lee 

22V 

171 

675a 

32 

ll»i 

20V 

36*4 

74 

12 

22V 

HI 

22 V 

15V 

22*4 

MV 

24i, 

Mu 

9 

20*4 

17 

IS 

19V 

25 

1? 

17*4 

410p 

20V 

19V 

35V 

17% 

14% 

10V 

2?V 

L2V 

23V 

16% 

31 

24% 

2bV 

18*4 

S1V 

17V 

S" 

12*4 

10 
18*, 

937p 

24% 

17V 

40V 

14*4 

n% 

a 

850p 

13V 

594p 

20 

Itji 

|2 & 
29V 
13% 
31 *, 

a 

s 



Pria 

♦ « 

Dn 


Stock 

£ 

- 

bm 

C'w 

Abbott Laa.li 

32V 


51 00 



AJCM IS 

31 


SI 20 




13*4 


20c 

— 

Amdahl 

UV 

-V 

h20c 

— 

Awer. Emre«tSObO 

25 

-2%. 

h$12a 



Arv- MeduKnl £1 

19V 

-V 

«c 



Amee Hat Res 51 

26V 

-V 

17.16 




43V 

-h 

sS540 

— 

Arnfac Inc 

17% 

-V 

5144 

— 

Back America CorflA 

14V 

-V 

SI 52 


Bankers N Y. S10 

28% 

-1, 

52 25 

— 

VB-rth Sleet 58 ... 

16V 

-% 

60c 



3ro*n"gFef. cl6*i 

26V 

-V 

80c 

— 

Brunsnck Caron U. . 

24% 

-*, 

51.00 


C P.C.25C 

25V 


5220 



Campbell So is 

36V 

-% 

5220 



CAlcrpilUrll 

27% 

-V 

S1.50 

— 

Chase M htnJISJ. 

32?id 


53 50 



Ciktntel tt.Y Corfln 

29% 

-1% 

53 24 



Chesebroogh SI . . 

25 Vd 

-% 

5134 



Chrysler S6V. 

19% 

-V 

— 

— 

CitiCOrp 54 . 

24*, 

-*» 

5180 



Cityimi.SIXS ... 
Do Cm. Prf SSI. 

*w 

-■4 

-% 

5160 

<?fll) 

“ 







Colt Inis. SI 

30% 

-1% 

52 20 

_ 

Coro Foods 51 >j 

30d 

♦V 

52 32 



Core Illinois 55. . 

16Vd 

-V 

52 00 

— 

Crown Zell 55 . 

16%d 

-V 

51.00 


Damron OK US$0.4 

747p 
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-% 
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♦% 
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-% 
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— 
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-IV 
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-% 
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— 
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Gillette SI 

29V<d 

-V 

52 30 

— 
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27%d 

-V 
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— 
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— 
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-1 
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-IV) 
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Ingersoll-P $2. ... 
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-s 
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— 
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-*. 
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— 
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St 
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5115 


"nLTe* & Tel. SI 
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— 
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♦1 
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l W 

-% 

5100 

— 
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-V 
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-% 

— 
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-2 
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— 

47% 

-% 

S3 70 

— 
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-V 
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— 
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— 
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-V 
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— 

Quaker Oats US55 .. 
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-V 
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— 
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-V 
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— 
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IS. 

-7 
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♦% 
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— 

Said (8. F.) Sl- 
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-7 

-% 
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5X60 

“ 
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30V 

-V 
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— 
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-% 
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w- 
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-V 
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-V 

5277 

— 
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*2 
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— 
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25 s , 

♦*• 
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— 
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-% 
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— 
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— 
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— 
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-V 
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— 
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24 

-% 
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— 
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-V 
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CANADIANS 
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Sl*>6 
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♦ % 
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— 

— 
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-V 
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— 
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— 
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-% 
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— 

80 
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— 

— 
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52.08 

— 

17% 
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-V 
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— 

2« 

Do ApcOeb. £100 

ui 


4<% 

— 
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+v 

80c 

— 
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175p 


— 

— 
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-V 

44c 
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— 
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♦Hollmger 55 

15 

*1% 

sS2.20 

— 
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Mt 

-% 
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14 

flimerial OHII . . 

-% 

5140 

— 

/20p 
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-V 
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— 
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‘Vlrrtl Nat Gas SI . 

♦5 
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— 
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358p 
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B— 

— 

18V 
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32% 

-V 

SI. 50 

•row 

13V 

Royal Bk Can II 

167gd 

-V 
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— 

16*, 

Seadam Co. C51 

23 

-*i 

U5S0o8 

— 

6 ip 

♦Til carp 

77p 


— 

-re 

USp 

9 Do pret S3 

13 5p 


X0*ii 

— 
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Ter. Dorn. Bk. (| 

953od 

-ZS 
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— 

13 
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49 

52 
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52 
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28 

83 
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38 

51 
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68 
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13 

7.4 
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43 
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30 
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51 
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6.9 
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49 

38 
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5.0 
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45 

T2 

05 

4.0 
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12.0 

3J 
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72 

23 
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20 
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BANKS, H.P. & LEASING 


WM 

Higk Ure , 
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295 
L93 
157 
110 
275 
3‘, 
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525 
534 
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410 
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Free 
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ANZSA1 .. ... 
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♦ 15 
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3.1 

2. 'fa 

Air under, 0. £1 
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♦2 

20 0 

— 

tto 

Algrmene FI 100 
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-026%. 

XJ 

B9 
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049*. 

42 

77 
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8S 


35 

— 
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245 


WC4 9 


1% 
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IV 


— 

— 
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bkLfwm(UIQ£l 

160 


1015 
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-10 

24 0 

3.6 

m 

BaraayyLl 

495 

♦ 17 

t22 0 

3V 

J3fa 

Brown Stanley £1 

305 


7.75 


315 

Cater Allen Cl 

360 

♦5 

26.95 

— 


5.21 


62 


9 L 

7d 45 


49 



197S 

ROLLS-ROYCE SILVER SHADOW II 

Moorland with Bei«e leather upholsterv 
Green leather top roll and Beige leather knee roll 

21.000 mile*. £24.000. 


AN EXAMPLE FROM THE WORLD’S LARGEST DISTRIBUTOR 
OF ROLLS-ROYCE AND BENTLEY MOTOR CARS 

JACK BARCL.AY LIMITED 
BERKELEY SQ. LONDON W1 
01-629-7444 


FT LONDON SHARE INFORMATION SERVICE electricals continued. 
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FOOD, GROCERIES— Cont. 
wi» I - i iw 


BANKS — Continued 
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650 

Com-jbk DM 10 
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- 
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- 
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-V 



196 

103 
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♦3 
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■9 

to 

39 

F r.t Nat ICb 

53% 


— 

— 
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— 

— 
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♦Z 
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— 
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4? 
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39 
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8- 

— 
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-1 
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-3 
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57 
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♦i 

55 

- 
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- 

116 

94 
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ID 
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-1 
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23 
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«3C 

-2 
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31 
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77 
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39 
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-% 

045N 
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Ufa 
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-4 
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-5 
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- 
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~h 
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52 

32 
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75 

- , 

•505 
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♦1 
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5201 2 
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- 
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:?o 
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CHEMICALS, PLASTICS— Cont. 
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66 
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52 

£32 

•51 

31*, 

160 

10 
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Hire Purchase, Leasing, etc. 
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♦7 

H28 

3.5* 

23% 
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Till 28 

2.1 
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9015*. 



30 
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44 


«3 

28 

18 
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♦2*7 

dl 1 

1 7 

114 

Prov ritiancial. 
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-1 

T8 0 

14 

4% 
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LJQ 

*Jifl Lea; tag ZOp. 
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♦2 

15 

42 

39 
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43id 


2 31 
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BEERS, WINES & SPIRITS 
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346 

3S 
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£230 

153*, 

2Q4 

286 

59 

328 

348 

335 

26 4 
495 
141 
246 
225 
117 
209 
*135 
620 
119 
-440 

265 
208 

99 

•44 

243 

161 


[229 

13D 
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18 

1140 

£18? 

L2L 

88 
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43 

,198 

?M 
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,?13 

[438 
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101 

92 

1143 

73 
[500 
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215 
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24 
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♦2 
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20 
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♦275 

41 
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-2 
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26 
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1,3.44 

44 

£184 

-4 

09%». 

23 4 

121 


hlJ 

76 

94 


53 

1 £ 

216 


69 

25 

45 


2 45 

16 
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42 

37 
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0 
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18 
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♦ 1 

13 0 
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39 
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♦i 
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28 
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78 
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♦1 
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24 

97 
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76 
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-7 

40 

29 
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-5 
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47 

218 
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75 
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27 
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♦2% 
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— 
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♦2 
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lj 
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2.4j 
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60 
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76 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 

-i 
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DRAPERY AND STORES 
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UO 

41 
122 

35 

98 

284 

290 

25 

272 

93 

£316 

116 

37 

161 

137 
187 
355 
590 

42 
600 
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Gl Portland 50B. 
anew Cat Okn Hb| 
Kammenon 'A - 
sHacutgpFwia,. 
Haslentere lOp. 
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S>a 7 Raglan Prop lp 8 

82 50 Regal tan 74 
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diMrriMioa. Coven are hared an "nu.imum" Ontr 49 ulioii. this 
comparer yon mvuipnl (etn to prole altar uuiion. evtiulmg 
rneptunii prof iB.lov.m tail uKivriino rMinutag rurni of oftietublr 
ACT Viekhare bated on nndpiepncn. air grtr.v amraira io ACT of 
>0 per cent 4 nd jBow lor value of rt-ctared dnCrriadion an t m hu 

• "Tap” Stock 

- HhrinanOLOwi marked dan have been adaniea 10 allow fo*-r«grtv 
»ii« lot cm 

f lolerim unce racreawd or returned 
t Irnmm t«r reduced. oavuM or oefrrted 
ti Tav-frre 10 npneevakwta on applcaion. 

4 Fwm or reoori a-aiteo 

V Mol officially UK Lntrd. ordlmgt pentinefl under Rule (b)( 4 )(a) 

♦ U 6 M; not lived on Slock t ictumar am companv not vubteaed (o 
■Jme Prflrrr- of regular®" r. Inird troodrm 

II Deoil In UMhT Boir 16 ) 0 ) 

0 Pr<e at lube Dl craperaion 

5 Imitated dendrnd jlirr orrainp wnp and or nghn isvre cover 
retires to prenout amvh m nr farrejn I 

4 Mrripr tad or rrorgnuidn m progrm 
ta MOI CMTUUIjblr 

ta Same nrirruo redimt final and. Or reduced eJ'niny. mhuird 

1 Forecavt dhnarnd. cover on earningt raxuird by Utrtl mtcun 
sulrmrrt. 

I Cover JUOws lor oonvmiOn ol tram rat now ranking for dnudrndt 
or rankuig Only lor mint led dnasend. 

6 Cover do« nc-i allow lor ynaiec wtach mj| alto urt lor aividrna ji 
3 I id ore sale ho pit ratio raiuliy u roilu wl 

II No par raiur 

8 Fr Be>|pan Franc, Ft Trench Franc-, ti tieid bated on 
aitianpuon Treavurr Bill Ran- tiayt vnclunord irtiil marwdy ol tro-di 
a Tai her b Figure bavfl on provpeara or Other Oflicial evlmule 
e Centt ri Dknaend rale oa«! Or payadir mi part of camui. cow- 
Dated On diMrirnil on lidl capital c Rerirmpnon yield rFui yield 
■ Auuned dlvklrnd and yield hAvtunmddirreeuandy<eid 0 irrtuip 
hue. I Painttrt Irun m -t a l vmnn k henya in interim tagner than 
prrvaul total n Right-. iv.ue pend-ng q Earivegc navd onprrivnnary 
Ipm v Dundend and re id rvdwie a yprciW Daymen l inoroieo 
tflvldert! cow* retain u previora dimk-nd, P E raiio bated on Uiea 
annual earning, u ForrcaV dlridrnd cover- timed Onprevuin rfjA 
rriwvn. ■ SutHea to local uv x Ovulend cover in rxeme of 100 
Inm. y Deoar on and yield baud on nun on trmtv a OmUrni jvi 
yield Mcltdlr a tprual paymrrt Cover Poet Ml aipfy to special 
■Hymen A Net dnndrnd ant ytetd B Prelmoce dmorno paw*-] o> 
deterred C Caiudian C Minimum trnnri price F Dinorno ana 
yield bayed tin proiorara ift other aHiCial mtautm (w 
1983 - 84 . G Auumrd dntMnd ana yirw after prill mg icr« jnd o> 
nghtanyim H Oendeod ana yield humt on nretcwut pr oflte* offcai 
eittmalm for 19 GM K Figien bayed On pnroeron or other oi'Kiai 
mumatey tor 1982-83 M Dividend and yield bated on pmpeclut or 
oitipr official ryumatev lor 1983 H DenOrnd and y*eta baud or 
prospedift or ouirr ofliCdl rsnmaley lor 1982-83 P Fioum bayed 
on provwCb* or oihtv official rchmaiev lift 19 B? B Cnnv T Fvgum 
j- iiened Z DmdrtX) total to dalr 

Abbrevulxw « ri dwiorid, ■ rv vcrip tune: w r. iqkty. n r. 
all, il er capital dnlritailion. 


REGIONAL AND IRISH 
STOCKS 

The tonpwmg |y a veircnon ol reipoiul and inch unckc. ihr kinrr peinq 
luoied hi Inyn currency 

IRISH 


Alhioy In. 20p 

Bdg 1 wtr Ell 5%- 
Criig&RotrLl 
FmlayPkg 5a... . 
Ciaq Stita £1.. . 
Higura Brew. 
Mon (Jn)25p . .. 
OM Sin. LI. . 
Pearce (C. M.) 


63 


275 


iilO>.- 


31 

-1 

n% 


90 


910 


147 


500 



Nat 9%‘. B« BO 
Fm 1J“. 07.02 
Alliance Gay _ 

Or ran . _ 

Carroll (P J) 
Concrrir Pi-aft 
HrilOn(HU1gy ) 
imhUopm 
Jacnn . . . 

I M G 

llnKUrr - 


£87% 


£95% 

-% 

88 


201 


111 


72* 


16 


S3 

• 1 

Bl 


61 


72 



OPTIONS 

3-month Cali Rales 


iMha trial! 

All mfl -L tom m.~. 

BOC Grp 

B S.R 

fiabcort... 

Bardayi Bank . . 
Beech# w 

Blue Circle.. .. . 

Boot} 

Bovulrr* ... . 
Brit AerotMce . 
BA.T 

Brown (J X .... . 

Burton Ord 

CadDuryy 

Court# uUf} ...... 

Debertiam .... 

Pnlillm.. ... 
Dunlop .... 

Eagle Sur 

FNFC 

Gen. Acudcnl ... . 
Gen Electric-. . 
Glara — ._ 

Grand Mel 

G US. 'A" - .. 
Guardian . .. . 

G.KN 

HawwerSidd . 




26 

15 

IC.i - 


22 

■ ln*n"_ 

11 

20 

1 C £ — . 


U 

L*Jbn)*r - 


46 

LiHUiLCrn . 

45 



lb 

40 

£ lapis Bank 

48 

10 

"Lois' 

3 % 






18 

14 

Mams" . . 

12 

4 

Mrvy. A Gpncr 


36 

UiaUne Bank 

40 

11 

Htl . 

10 


Mai Wr-.i Ban. 


14 

PsO Dla 

21 



lfl 


Hjul C iret 

45 

45 

SHW 

7 

6 

Kurt Dig Ora 

20 

45 

H.rd Mnl . 

32 

20 

Si .u- 

8 % 




J 2 


16 

50 


65 

50 


in 

18 

Turn r i, Neftjl' 


32 

Untie vrt 

70 


urd Oiaprey ._ , 
Vickery. 
Wuilwarth Hid 

Proyurty 
Bid Land . . 
Cap Cairn ret . 

Land Sec. 

MEPC 
Peachey 
Sarnurr Progy. . 
Town A City _ 

Dill 

Bril Petroleum 
Bur man On 
ClUrir'Ikilr 
ftCA 

Premyrr . 

Sh.ll 

lici-imrl 

uilramjr 

Mmri 

Charier Com 

Com coy 
Line IB 
R* 1 ?me 


I 30 

60 

10 

65 


A w-leaign Bl Dpi rate, haded i> (y.rn on Ihe 
London Slock EiCfUivp RiSKrl oaa- 
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This sendee it amdable to rvrry Company dealt in on Slock 
Exchanges throughout the United Kingdom (nr , ice ol £700 
per annum lor each security - 
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Authorised Units — continued 


<>V & Law Un 1st tongs (a) (b) (c) 

Hian Wycgmc. 0494 33377 
r« Att 58 9 63.1m 1 -55 

'tici Fleming & Co Ltd 

■ "".by Square. EC3 A 6 AN. 01.638 9858 
3269.34 275.29 .... 0.63 

•rJ^tf*^M5S42 160.40 .... 1.1a 

N*»t Lutnmption day Sept 16 1983. 
•FWrftlng Alhericln Properly Unit Tfufit. 

latest issue price «i5,e> US11 0.567. 

-'■■■IS Me limed on Feb 15. Mar. AuJ. NOV 
•Fleming prosem Unit Trust. 

Latest .uw pri» 134,6) *3.067 
■ U are Usura an March 25. June 74. 
5ept 29 6 Dec 25. 
•U’lautnorimn. 

. jrdian Royal Ex Unit Mgra Ltd (a) 
r ->"3i Evening* EC3V 3LS 01-638 2020 

•-.nrcilFI 1116 116 0m +1.6 10.01 

f[Ni»Am 95 1 102.3 -1.4 2 44 

: t Pat T 104 2 112 1 —0.3 1.14 

•nySlT 96.9 104.3 + 1.1 2.t" 

--EGWEg 97.8 105 2 - 0 6 2.52 

-’1C 112.5 121.0 —1.5 121 

in 103 5 19QTmf -02 3 36 

Unit Trust Mngn Lid (e) («) <»> 

- ?> NT Aomin. 5. Rayleigh Re. 

■>. B'enlwQon. Uje*. 0227-427300 
>-03 T« 51 2 53 9 +0 1 3 01 

- "r Tvl 48.4 51 0 - 0.3 2.27 

fjrETst 52.3 55 1 +0 4 1.36 


Hexagon Sorvlces Ltd 
4 Gc St Helen*. London EC4P SEP. 

0700 45372 

AysCFrSGw 1105 11E4 1.61 

BrewinsCao 84 7 89. Z . . . 0 58 

Brew mGt in 76 4 80.5 .... 391 

CanGninfd 100.9 >6.7 .... 0.9F 

Lawson Fund Managsi* Ltd (a) (c) (g) 
43 Oiarlotte So. Eduibgb 2 031-225 6001 

CBarloMe5aFd — 50 0 .... 28 

Penny $n F4 — . 1 5.0 1.8 

Aust & Pat 10 5 _ 1 1 9 +0.6 0 55 

High Yicfe 19 5 51 2»d .... 10.40 

Do Aerum 20 6 22 3m . . . 10.40 

MGM Unit Managers Ltd 
MGM House. Hmne Rom. Worthing 

01-623 0211 

High Inc 129 5 139 3 -0.1 6 06 

(AfCuMi UtS 1314 141 3 + 0.2 6.08 

UK Growth 125.5 134 9 -0.1 3 17 

iA<fum Utsi 1 25.7 135.2 -0 1 3.17 

MLA Unit Trust Management Ltd 

Old Queen Street. 5W1 A gjG. 01 -222 8576 
MLA UtS <84 193.2 . .. 2.77 

MLA Ins 29.2 10.6 . . 0.82 

The Money Market Trust 

63 On V Gloria St EC4N 957. 01-236 0952 

Call Fund — — 9.32 

7 Day Fund — — 9.25 

: Unautnorlsrd — S ect II no Deposit Fund. 


Singapore % SS64.0S + 0 OtO 6.00 

* Sterling 614.428 + 0.Q04 S.75 

Swiss Franc 5wFrdS 999 +0 004 3.05 

U.5. * 529.55 +0 005 8 93 

□ ally dealing*. 

For olher Rothschild onshore Funds see 
ombare and Overseas ten ion. 
Schroder Mngt Services (Jersey) Ltd 
PQ Bov T95. St Heber. Jr* ter. 0534 27561 
Schroder Money Fundi Ud 
Sterling £14 0764 .... — 

U.S. Dollar 526 3436 — 

D-Mark DM51. 2764 — 

5«W Franc SF 50 9826 ... — 

J. Henry Schroder Wagg and Co Ltd 

1 20 Cheaoi.de EC2 01-382 bOCO 

NacaiATnScptB 561.41 +0 19 — 


Target Trust Mgrs (Jersey) Lid 
PO 80* 194 St Hehcr. Jersey. (IS 34 27441 
Mgd Cur Fd 95 5 100 6 — 

Tyndall -Guardian Management Lid 
pa Bn> 1256. Haimit'in Bermuda. 

T-G Am 523 11 ... — 

T-G Moiev 521-43 .... — 

T-G E'bond 515.36 — 

T-G Coir 520 SB .... — 

T-G Mart CS19 82 — 

T-G O was 512.41 . ... — 

T-G Pacific Y2 061 — 

T-G Wans: S2S.B5 .... — 

United Fund Managem Ltd 

16-18 queens Road Central. Hgng Kmt. 


Insurances — continued 


Albany Life Assurance Co Ltd 


Offshore and Overseas — continued 


-c.'Londs Investment Fund SA 
!’ "I Notrg Dam. Lutmbrg. Tel 47971 
J.rms In — 519. 35_ .... — 

lice Capital Management Inti Inc 
’ Queen St. London EC4. <31-248 8881 
re International Dollar Reserves 
.1 Lilian Sept 1.5 ■ 0.00 IT 94 1 

(9-lOTioa) 

-CCraSratB 59.40 ... 

n Fd Seot 8 523 17 .... ■— 

•«r AM Sent 5 562. 51 — 

■ord Brandt Guernsey Mngt Ltd 
•:o* 71. St Peter Port. Guernsey. 

0401 26541 

iCom* £8.86 9.32 — 

■awth 517.32 18.77 ■— 

vn Shipley St Co (Jersey) Ltd 
' ix 583. St Heller. Jersey. 0534 74777 

fa'ai £16 20 16-21 «d .... 

F-nlth) £1.05 1.1 Ixd .... — - 

• .1 do Fd A J10.21 10.00 

CAL investments floM) Ltd 
16 3: Genrges St Douglas loM. 0624 20231 
CAL C AC ■ B7.J 91.9 —2.0 — 

TALMetaK* 95.3 100.4 - 1.0 — - 

CAL Silver-* 296.1 31S.1 -0.6 — 

CAL Gold** — — — 

CAL COOOOr • • — 

CAl Ai*jmln** — . . . — 

□carings days every Monday. 

' ’ l Investments (Bermuda) Limited 

-MX 1022. NaM.ltOABertnug..^^ 

xg Fd 60.0 86.0 .... — 

Dealing Oavs every Monday. 

- adity Advisory Sues (loM) Ltd 
-■ St. Douglas, ioM. 0624-20845 

Ac 87.81 91.47 — 

'O 87.81 91.47 — 

ie»t dealing rare Sept 5. 

•in (Cl) Ltd “Citifunds" 

■i Is. Transatlantic Inv Fds Ltd 
■ Si Hcher 0534-70334 

. r jnd 510-230 + 0.002 — 

■■j Fund £5.115 +0.001 — 

... Fl SwFr20.153 + 0.001 

s Fd Y2.026.699 + 0.29Z — 

-mV Fa DM20 175 +04)02 — 

.id Fund SI 0.085 +0.005 — 

*tt Ltd 

i 887. Grand Cayman. 

5136.00 — 

•'old & Metals Trust PLC 
■ i James's 5b London SW1. 

01*499 4341 
Cold 9.21 .. x— 

. 's Securities Management Co. 

. .ii £87. Grand Cayman. BWI. 

London Aserlt 01-839 301 3 

Inc 59.47 9.90 ... 

ASP 8.29 8.73 — 

I - Inc S9 37 9.72 .... 

■ ■-.'■nglon Overseas Fd Mngt Ltd 
!. a 71. St Peter Port. Guernsey. 

0481 26541 

. i lGth 48.0 52.2 ... 4.00 

<. ... LGuil 71.4 77.8 4.00 

■ 'j Inti inv Mgmt Ltd 
: V. 194. St Heller. Jersey. 0534 27441 
. JurFd £10.10 — +0.01 — 

' Slay Henderson Mngt Ltd 
. . J* 414. St Helier. Jersey. 0534 74248 
.-J Fd £10.2141 10.7255 —0 0336 

• ACC 19.6819 10.1660 -0.0300 

• . Fd £10.1818 — +0.OO2S 

.•1ACC 10.1231 — +0.002S 

■ 3 Fd 520.3423 — + 0.0051 

- i S ACC 520.2765 + 0-0043 

CM A DMS0.30 +00067 

SxFr SwFrSO 30DT — +0-006T 

Yen YS.042 + 1.0 


Jardine Fleming and Co Ltd 

46TH Fleer. Connaught Centre. Hanq Kano 

JFMCw-xn SI Z 53 +0.24 9.4 

Do* Accuml 517.72 — 1-0 14 

JFATitlnc S10 00 0.34 

Do'Accum) 510.00 — —0 34 

‘ " ' + O 29 

n-0.29 

+ 0 01 

— +a at 


Ow Accumj 59.64 — 0.29 

JFMCurln 39.99 — + 0 01 — 

DaeAccuml 59 99 — rggi — 

Lazard Brothers and Co (Jersey) Ltd 
PO Boa 108. St Helier. Jersey. C I. 

0534 57361 

LuBrFarC 514.34 15 26 ... 1.00 

CoGBH 51.293.06 1.310 20 116 

D'hedBdFd Si 0.00 10.03 +005 40 

DoAccum 510 00 18.43 +0.005 4.0 

M Am Fd 59.96 10.60 ... — 

Lloyds Bank International. Geneva 

PO Bac 438, 1211 Geneva 11 (Switzerland) 
L I Dollar 96 2 99 3 ... — 

L I Growth SF916 D 976.0 .... 1.5 

L I Income SF296 S 308 0 .... 6.5 

L I Pacific SF 10 1.3 106.7 .... — 

Management International Ltd 
Fl of B >ud« Bldoi S'RTuoa. 009-295-4000 
Bda IBFC 515 93 16.10 .... — 

Bda IBFI 511 18 1 1 30 — 

Prices an Seat 2 Next dealing Sept 9. 
Bda IEFC 510.22 1 0 44 .... — 

Boa lEFI 51 0-22 10.44 . . — 

Prices on Sept 7. Next dealing Sept 14. 
Manufacturers Hanover Geofunds 
PO Bor 92. St Peter Port. Guernsey. 

0481 23961 

LA Inc 5103.10 103 32 .... 9 40 

LTAccG 5124 39 124.65 11.11 

MIT Inc 5109 S3 110.09 . .. 9 73 

MIT Aid 5124.77 125.40 . .. 14 92 

Geofnnd International Reserves Ltd 
Sterling £5 041 .. 

u.s. 5 sio. aas + 0.002 — 

D-Mark DM20.08? ,-0 003 — 

Swiss Fr 5wFr20.0S3 + 0 002 — 

jau Yen Y2.009 4 +0.3 — 

Managed Fd 510.050 —0.007 — 

Marine Midland (Cl) Ltd 
140 B'wav NY 10015 USA. 212-440-1000 
Queens Hse. Doe Rrf- V Helier 0534 71460 
Inlcurcv 51.019 60 ... — 

Next sue dav Seot 14. 

Samuel Montagu Ldn Agents 

114 Old Broad St EC2. 01-626 3474 

AoSeot6 SF89 85 97.53 1.43 


+ 0.5 — 

+ 0.1 — 

+ 0.1 — 

+ 17 — 

+ 08 — 

* 0.1 — 


3 Darke* Lane. Petters Bar. 0707-4731 1 
Pension Fuads 

EgPenFd Ac 59B.4 629.8 + 0.4 — 

Fla > Pen Ac 404.2 425 5 +4.6 — 

GtMIhPfiAc 244.8 257 7 +0 2 

■nil Man 248.4 261. S +05 — 

Jap Pens Fd 112 7 11 S.6 + 0.6 — 

Am Pf Da AC 139 3 146.6 - 0-4 — 

Prop Pn AC 224.1 235.9 — 

MPlnPnAc SOI. 9 520 3 +1.6 — 

Commercial Union Group 
9C Helens, i Uaomnaft ECS. 01-283 7500 
VarAnUll5eo2 — 147 83 .... — 

VarAnUuSen9 — 33 30 . — 

Prune Series 

Managed 1216 128.0 +0.5 — 

UK Equlrv 122.4 128 0 +0.1 — 

Inc Equity 120.1 126.5 +0.1 — 

Property 101.5 1069 — 

Filed In 106.7 112.4 +17 

Incur Ltd Gt 89 3 94 1 +08 — 

Cash 98-5 103-7 r- 0.1 — 

Han+h-HaM 

Cash 120.5 126 6 ... — 

Fixed Ini 1 35. o Irr.i * — 

Property 140.1 147.5 — 

NatWest 184.3 194.0 . . — 

Continental Lite Insurance PLC 


Equity Arc 146 9 154.7 .... — 

Proorv Aec 135.7 142.9 ... — 

int Acc 143.5 153.0 .... — 

Manage Ace 144.B 152.5 ... — 

PenEorrAcc 172.9 182 0 .... — 

PenPrpAcc 14B 3 156.2 — 

PenintlArc 137.7 145 0 — 

PcdSMgAcc 152 2 160.3 — 

Gilt. Deposit, index Fund prices available 
On reddest. 

Crown Ufa 

Crown Lite House. Woking GU21 1XW. 

04862 S033 

PECorontFd 176.5 105.7 .... — 

BrewinEaFd 238.0 250 S 

SlrallnvFd 139 2 146 5 — 

PenMnyAcc 123.4 129.8 + *.0 — 

PenMn.litt 113 8 119.7 + O.Z 

Sage Fd 116.4 122.5 — 

Heritage Fd 131.2 138.1 — 

DBS Mangd 129.7 136.5 — 

Friends* Provident Life Office 

Pinham End. Dorking. 10306) 8S5055 

Lite Fuad* 


Fired In; 100 8 114 6 * — 

Sort 5n» 1 24. l 130 7 -0.3 — 

N America 114.3 129* — 

Far East 125. l 131.7 +3 5 — 

Managed 114.5 120.5 —06 — 

time Pros 1 00.0 105 3 +07 — 

Pri+e Rest >00 6 106.2 +2.0 — 

DryM-l 1O0 0 1053 —07 — 

Cap.rai unit poers ava.labln in requcsL 

London Lite linked Assn Ltd 
100 Temple St Bristol BS1 6E4. 

0272-279179 

Equ.tv 226 7 233.5 .... — 

F red Ini 159 8 160 S ... — 

Proper! » 165 4 170.3 — 

Deposit lal 3 141 3 .... — 

MiiOO 190 B 194.8 — 

IngexSlk 108.1 100.6 ... — 

International 117.4 119.7 ... — 

London Ufa Manaaed Funds Ud 
EouirviPi 162 4 160 0 . . . — 

Frcolit'P] 164.7 16S9 ... — 

ProoerfviP) 119 5 123.6 — 

Deposit P> 120.8 120 8 — 

Mired' P) 150.7 154.3 .... — 

Inqcr 5:k 114 3 115< .... — 

IntlEqu.tV 125 0 <31.0 ... — 

Monaywise Friendly Society 

60 Hotdcnnurtt Ro. Bournemouth. 

0202 295678 

Monevwiseln 47.fi 50.9 +0.1 — 

Municipal Life Assurance Ltd 
99 Sana I mg Od Maidstone 0622 679351 
Eau.ty Fd 9S.0 101.0 ... — 

Manaced FH 1010 107 0 ... ■ — 

Premium Life Assurance Co Ltd 
Easrehestcr House. Haywards Heath. 

0444 450721 

Nat ReVci-s 119.0 12E.0 ... — 

Property 139 0 147.0 .... — 

UK Equity 1410 149.0 .... — 

ln(l Equity 125 0 +31.0 ... — 

Prudential Pensions Ltd 

Ho loom Bam. EC1 2NH 01-405 9222 

Pru-Llnk Rrtlreraant Plan 

Managed Fa 143 0 149.0 .... — 

Cash Fund 112.3 117.0 .... — 

St George Assurance Co Ltd 

The Pricrv. Hitchln. Herts. 0462 57161 

Managed Fd 102 4 107.8 ... — 

Universal Fd 101.2 106.8 .... — 

Save & Prosper Group 

4 Gt St Helens. Lcncon EC3P SEP. 

0701-66966 

G>lt Pun Fd 180.3 190. B +02 — 

Ch-o Pen Fd: 105 4 196.2 — 

GicbalEqPrn 56 8 60.2 +0.2 — 

Sfcendia Life Assurance Ca Ltd 1 

Frobisher Hse. Southampton. 0703-334411 


JpSeet7 HKS46.46 
117GOA31 517.94 
JivFdA937 £12 80 

MontFRNF 510 19 
U.S. FIF 59-54 


37.95 . . — 

19 30 

13.94 -0 06 — 

1072 — 

10 OS .... — 


Nat Westminster Jersey Fd Mgrs Ltd 
23. 2S Broad St. St Heller. Jersey. 

0534 70041 

County Bank Currency Fund Ltd (al 
Dollar Class 520.539Z +0 0071 — 

Sterling class £10.2767 + 0 0023 — 

D-mark class dmso.5660 +0 004 a — 

Dutch GWer DFI50.G109 +0 0047 — 

Jap Yen cl Y5081. 7700 + 0.0055 — 

Norcap Fund Managers (Bermuda) Ltd 

Bank of Bermuda Building. Bermuda. 

809 29 5400 

AmcrTst 611.22 11.69 ... — 

Perpetual UT Managers (Jersey) Ltd 
PO Bo* 459. St Hulicr. Jersey. 0534 74517 
Offs hr Gr SI. 124 1.196 2.00 

Rothschild Asset Management (Cl) 

St Julian'S CL St Peter Port. Guernsey. 

0481 26741 

OC International Reserves Ltd 
Bel Francs BFraeon +0.180 7.66 

Canadians C536.985 +0.00S 7.90 

D-Mark DM50.9S +0 010 4.20 

Dutch Guilder FI50.4BS +0.005 4.49 

French Franc FFrl 64.42 + 0 . 0 S 0 11.38 

Italian Ure L37.151 +15-0 15.11 

Jae Yen Y6.301.33 +1.9S0 5.63 


Cssti Axcum 96.S 
UK Eutr Ac 104 3 
FxalntAc 90.3 
IndsLkdArC 92.2 
Mixed Acc UKL7 
OSca-,EqAc 101.8 
Praoty Ace 96.1 
Pension Funds 
Cash 96 8 

Cash Acc 97.9 
UK Eg Coo 102.4 
UK Eotv Ac 103 5 
F»d int Cpiy 97.2 
F»d Int A<c 9B 4 
Indie Lkd Coll 90.7 
IndxLkdAcc 91.8 
Mised Caall 99.6 
Mixed Acc too. 7 
O seasfqCaa 104.1 
OseoiEqA c 105.3 
Proply Cacti 94.8 
Property Ace 95.9 


101.6 .... — 

109 B — o > — 

103.5 +1.6 — 

97.1 +0.3 — 

103.1 +03 — 

107.2 -0.3 — 


103.1 +0.1 — 

107.8 -0.5 

109 0 —0.5 — 

102.4 +1.5 — 

103 6 +16 

95.5 + 0.2 

96.7 + O.S 

104 9 + 0.2 — 

106.1 +0.«1 — 

109 6 —10 — 

110.9 -1.0 — 

99.8 . . 

101.0 +0.1 


Are you 

osic ofF.urope’s 

top 500 
companies? 


Managed 154.0 1 62.1 +0.6 — 

Equity 163 8 1 72.4 - 8 4 — 

Irternatlonl 1815 1910 +0.3 — 

N America 110.9 116.7 +0-1 — 

N European 102.7 108.1 -0 3 — 

Par. Ac 111.0 117.7 +1.0 — 
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High Inc 141.4 

Gill Edged 97 4 

Op Growth 145.2 
Technology 153.0 

Nat Res ces 442.6 
Spec Sits 192.9 

N America 226.4 

Far East 181.6 

Prooenv 115.9 

Managed 187.2 

Deposit 116.9 
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Pension Funds 
UK Equity 104.0 
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+ 0.8 

+ 0 3 
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The FT European Top 500 
surv ey gives the Financial Times a 
publishing first. 

The FT has devised a way of 
measuring ihe value and perform- 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
olTering a kaleidoscope of products 
and services. 

The yardstick is market capital- 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company .And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79. on down to 
Norway, Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 4$ measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital- 
isation scale. 


The FT survey is a double-first. 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful 
And the fust of what win now be an 
annua! survey. 

This 8-page survey gives you 
the base for future reference. Reprints 
are available price £230 from the 
addresses below. 

NoFT... 
no comment. 


Reprims 3vaiJabJe from:- Nicola Banham. Financial Times* Bracken House, 10 Cannon Street, London, EC4P4BY. Tel: 01-248 8000 
or Susan BosueH Financial Times (Europe) Ltd., GuioDettstnisse 54, D-6000 Frankfurt-am-Main 1. Tel: 0611-7598. Price £250 (including postage). 
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COMMODITIES AND AGRICULTURE 


Geneva sugar agreement 
talks run into problems 


BY ANTHONY McDERMOTT W GENEVA 


NEGOTIATIONS for a new 
International Sugar Agreement 
(ISA) bave run into early 
problems at a conference which 
opened in Geneva yesterday. 

Key participants, notably the 
EEC and the U.S_ are reluctant 
to co mmi t themselves at this 
stage but are ready to keep 
talks going. The conference Js 
being held under the aegis of 
the United Nations Conference 
on Trade and Development 
<Une tad). 

It is the third round of talks 
on this topic after sessions in 
May in Geneva and in July in 
London. The aim is to produce 
a new ISA to replace the exist- 
ing pact set up in 1977 and due 
to expire at the end of next 
year. But considerable differ- 
ences remain to be resolved. 

At the opening session. Mr 
Jorge Zorreguita. the Argentine 
president of the conference, 
proposed in an unhappy phrase 
6 a zone of inaction ” which 
would mean finding a balance 
between sugar exports, their 
closely defined price ranges. 


and the quantity of reserve 
stocks to be held which could 
range between 2.5m and 6m 
tonnes. 

However, it is regarded as 
important that Herr Helmut 
Vonverschuer, the EEC 1 dele- 
gate. described participation — 
for the EEC was not a member 
of the last ISA — as “valuable 
and useful for discussion." A 
total of 79 nations are repre- 
sented at the current confer- 
ence, compared with 58 who 
adhered to the last ISA. 

The problems faced by the 
delegates are considerable. 
They range from the hard-line 
approach by the EEC, based on 
findings for an agreement on 
reserve stocks, to Brazil’s 
approach which Ls founded on 
export quotas and Australia's 
proposition between the two. 

There is, in addition, the 
problem of Cuba’s relationship 
with the Soviet Union within 
the context of Comecon and 
how the price of sugar, as repay- 
ment for political and economic 


support, could be related to any 
new ISA. 

In short, Mr Zorreguita, in 
spite of his tactical optimism, 
was probably closer to the tduth 
in suggesting that this meeting, 
which is due to end of Septem- 
ber 29. might agree only on 
bureaucratic details to keep 
negotiations for a new ISA 
going. 

• World sugar production In 
the 1982/83 season fOctober- 
September) is estimated at 
99.7m tonnes, up from 98.6m 
forecast earlier and 6.7m tonnes 
above expected consumption, 
the U.S. agriculture depart- 
ment (USDA) said. 

In a summary of its sugar 
and sweeteners report, USDA 
said the larger output has 
added to record stocks, and 
prices, averaging 10.5 cents per 
lb in August, fell to about 10 
cents in early September. 

Prospects for lower produc- 
tion and increased sugar use 
in 1983/84 suggest only a 
slight srice rise in 1984. USDA 
said. 


Cocoa and 
potato 
futures 
slide back 


LME copper stocks reach 
highest level for four years 


BY JOHN EDWARDS, COMMODITIES EDITOR 


Big drop in U.S. maize forecast 


BY NANCY DUNNE IN WASHINGTON 


A KEY monthly crop report to be 
released late last night by the 
U.S. Department of Agriculture 
(USDA) W3Ui expected to esti- 
mate a drastically reduced 
maize crop between 4.i-4.6bn 
bushels, the smallest output 
since 1970. 

Chicago crop forecaster 
Conrad Leslie predicted on 
Friday that the record high 
temperatures and below normal 
moisture levels of the summer 
will cut the maize crop to 
4.39bn bushels. 

Another analyst. James 
McQuigg, estimated an even 
smaller crop at only 4.01 bn 


bushels. 

Soyabean production, also 
hurt by the drought, is expected 
to drop to between 1.4bn and 
l.Tbn bushels. 

These figures compare with 
1982 maize production of 8.4bn 
bushels and soyabean output of 
2.3bn bushels that preceded the 
Government acreage reduction 
payment-in-kind (Pik) pro- 
gramme. 

Meanwhile there are some 
indications that the drought 
may have affected the wheat 
harvest more than had been 
previously expected. 

Fanners are saying that 


yields, which had been forecast 
at a record 40 bushels an acre, 
may have been overestimated. 

Nevertheless, total wheat sup- 
plies will be large because of 
high carryover. 

USDA officials have made 
repeated assurances thar maize 
supplies will be sufficient to 
meet both domestic and export 
needs. 

Many analysts believe that the 
greatly reduced crop, which 
could cut carryover to lbn 
bushels, will result in a Govern- 
ment decision to offer no 
acreage reduction programmes 
in 1984. 


By Our Commodities Staff 


THE COCOA and potato futures 
markets, London's star per- 
formers this year, continued to 

slide back yesterday with the 
December cocoa quotation end- 
ing at £1,384.50 a tonne, adding 
£26.50 to last week's 29.50 fall, 
and April 1983 potatoes, which 
fell £17 last week, losing another 
£9.90 to £206.20 a tonne. 

Both markets had been 
boosted this year by expectations 
:hat crops would be well down 
because of adverse weather — 
drought in West Africa in the 
case of cocoa, and the Euro- 
pean spring deluge followed by 
a dry summer in the case of 
potatoes. Bur in both cases 
earlier gloomy forecasts are now- 
being reassessed. 


• COMMODITY brokers Rudolf 
Wolff have launched a com- 
prehensive chart service cover- 
ing metal, soft commodity and 
financial futures markets. The 
service replaces the reports 
published by Eurocharts. 

• ARGENTINE meat exports 
during January/August fell to 
237,052 tonnes from the 293,490 
tonnes shipped in the same 
period last year. 

• THE international jute con- 
ference in Calcutta recom- 
mended a series of research 
projects to eradicate major 
diseases and pests. 

• BOSTON Environmental 
Comm! nee, Lincolnshire, has 
recommended that a local 
farmer should be prosecuted 
for contravening by-laws on 
stubble burning. 

• THE AUSTRALIAN Meat 
and Livestock Commission has 
warned producers to expect the 
EEC to impose cuts on export 
shipments of meat, dairy and 
feed grain. 


COPPER STOCKS in London 
Metal Exchange warehouses 
jumped again last week to reach 
the highest level for four and 
a half years. A rise of 11.775 
tonnes took total holdings to 
357.225 tonnes. 

This is the seventh consecutive 
weekly increase and means that 
stocks have risen by 106,400 
tonnes in the past two months. 

There was little reaction on 
the London Metal Exchange, 
since the market has now 
become resigned to the stock in- 
creases. However, prices did 
lose ground reflecting the easier 
tone in New York and the rise in 
the value of sterling against the 
dollar. 

Firmer sterling was a gener- 
ally depressing influence on 
the base metal markets, while 
precious metals were also 
under pressure in late trading 
following rumours that Brazil 
had signed a liter of intent over 
payment of its external debts. 

Al uminium futures were hit 
by renewed selling in early 
trading. The three months 
quotation fell to a low of £1,117 
at one stage before rallying to 


close at £15 down on Friday at 
£1.122.25 a tonne and moving 
to £Z, 12 B in late dealings. 

Stocks in the LME warehouses 
declined by 2,500 to 257.375 
tonnes. More important, the 
latest figures from the Interna- 
tional Primary Aluminium 
Institute showed that non- 
Communist world producer 
stocks of primary aluminium 
fell to 2.211m tonnes in July 
from 2.227m in June and 3,211m 
at end-July last year. 

Total stocks. including 
secondary supplies, during July 
rose slightly lo 3.926m from 
3.923m in June but were well 
down compared with July last 
year when they were 5.063m 
tonnes, close to the peak levels 
reached in 19S2. 

Alcan confirmed that it has 
raised its transaction prices for 
aluminium ingots in the U.S. 
by 4.50 lo 81.5 cents a pound 
effective from November 1. But 
the company said the price in- 
creases will be applicable for 
30 days only. 

This has triggered off 
rumours that either another in- 


crease is planned or the com- 
pany is planning to change its 
pricing system, possibly more 
in line with fre market trends. 

An aluminium futures con- 
tract is due to be launched on 
Comes in New York later this 
year. 

Zinc lost some of the gains 
made on Friday, while tin 
dropped again following a sharp 
decline in the Straits tin price, 
from MS30.43 to MS29.93 a kilo, 
in the Penang market over the 
weekend. 

Load values held steady, how- 
ever, in spite of yet another rise 
in stocks of 3,075 tonnes taking 
total holdings to a record total 
of 209,600 tonnes. Zinc stocks 
increased by 3,500 to 110,375 
tonnes, close to the all-time high 
of 112.950 tonnes reached in 
October 1976. 

Dealers claim, however, that 
there is still a shortage of 
special high grade zinc, which, is 
pushing the whole market up. 

Nickel stocks rose by 492 to 
23.916 and tin by 45 to 43,995 
tonnes, but LME silver holdings 
declined by 10,000 to 36,490,000 
ounces. 


Changes aim to boost gold futures activity 


SEVERAL CHANGES aimed 
at boosting activity on the 
London Gold Futures Market 
(LGFM) were announced yes- 
terday, John Edwards writer* 

The most radical change is 
that the present system of 
separate morning and after- 
noon trading sessions is to he 
replaced by a single session 
starting an hoar earilir at 
&30 ajn. and finishing at 
3.30 p.m. 

Kerb (Inter-office telephone 
trading using LGFM con- 
tracts) will then he permitted 
until the next official session, 
effectively allowing 24-hour 
trading. 

At the same time, the 


monthly positions quoted on 
the market will be altered 
to align more closely with 
those on the highly success- 
ful New York (Qpmex) gold 
futures contract 

It has also been agreed 
that the International Com- 
modities Clearing House 
(ICCH) will switch to similar 
clearing arrangements to 
those used on Comes and 
the London International 
Fin ancia l Futures Exchange 
(LIFFE). whereby unrealised 
profits win be paid out to 
LGFM members if they so 
wish. 

UJS. participants, in parti- 
cular, do not like the present 


arrangements existing in the 
“ soft ” (non-metal) London 
futures markets where the 
clearing house does not pay 
oat unrealised profits 
Mr Ronald Gee. chairman 
of the LGFM, said the 
changes, agreed unanimously 
by members of the market 
yesterday, would be Imple- 
mented as soon as practicable 
Mr Gee said the main pur- 
pose was to Improve liquidity 
of the market. The “refine- 
ments'* made would enable 
them to take advantage of the 
likely resurgence In trading 
Interest after a long quiet 
period affected all the 
markets. 


Buffeistock 
manager 
to be 

appointed 


• Rubber prices fell back on 
the London physical market 
yesterday as seasonal production 
increases ran up aaginst con- 
tinued slugish demand. Hie 
strength of sterling was also a 
factor encouraging the 3p fall 
to 74p a kilo in the spot quota- 
tion on the London physical 
market This took the price 
7.50p below the three-year peak 
readied last month. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes I s 

unless stated 1083 
otherwise , 
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LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 


Alter an unchanged opening, the 
market steadied up to tha highs on 
light profit-taking during the morning. 
Prices sieved In a narrow ranqs but 
fell towards the close, reports Premier 
Men. 
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tonnes. 

2.221 (1,879) lots Of 100 


GOLD MARKETS 


Gold fell just Si an ounce 
from Friday's close in the Lon- 
don bullion market yesterday to 
finish at $414-414 j. The metal 
opened at $4161-417}'. refiecting 
gains in the Far East after better 
than expected U.S. Ml money 
supply figures. However it 
failed to maintain the firmer 
tone and sank to a low of $412- 
$412}, having touched a best 
level of $417-417}. 

In Paris the 12} kilo bar was 
fixed at FFr 107,700 per kilo 
($418.59 per ounce) in the after- 
noon compared with FFr 107,700 
($418.72) in the morning and 
FFr 107,500 ($416.10) on Friday 
afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 35,890 per kilo 
(3418.03 per ounce) against 
DM 35,690 ($416.00) and closed 


at S415J-U6} from S414H15. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at the fixing was $417.00 
from S414.75. 

In Znricb gold closed at $416- 
$419 from $414-417. 


LONDON FUTURES 


Month lYeafrday'a 
Monttl i dose 

+or 

Bualnesa 

Done 

[ 8 per troy 
j ounce 




«l» - — 

OCt- |4 16.70- Xfi.5-1.B39L41flin-16.fl 

Nov ^.1418.80-20.0^1.750. — 

DSC- {422.70 82.81-1. 150 428 JO-21 J 

Jan- 426.00-27.0-1.1501 — 

Feb-. 430 JO -30.K- 1.250 - 

Mar !43a .00 -84.6: -1.7001 — 


Turnovoc 402 (541) lots of 100 troy 
ounces. 


SopL 12 


Sept. 9 


Close IB4144145< 

Opening — |*416is-4I7U 

Morning fixing ... 3416. BO 
Afternoon fixing 19415.79 


Oold Bullion (fins ounce) 
(£276ii.8?6) 

(£2 778 77 i 
U'276.B18i 
l£276J0O9i 


i»414 la -418 
'84 14 U -415 
IS414.60 
M 14.76 


4£377ir-278} 
(£27713-2781 
i £2 77.778) 
(£877.368] 


krugrad 
*2 Krg 
U Krg 
1/10 Kr 


;84aei£427l< 
!831B>?-220lg 
iSiiiSf iiai 4 
_ S43l--46la 

Maptnieaf H26i»427lg 
New Sov iS 97 ig -gs 
>s Now SovliBB-bO 


(rug 


Gold Coins SapL 12 
(££84J284l E t 
(£1461* 146*! I 
(£741? -76; 

(£3014-811 

(£284 8B4M 

(£63 6941 

(£884 40] 


I King Sov 
| Victoria Sov 
French 80s 
] 50 peso* Mex 

100 Cor. Aust 
820 Eagles 


3994-1014 (£684-674' 
£994-1014 (£664-6741 
384 1< -864 (£66 674) 

S609-511 i£58S 5404) 

9408-418 (£8714-8744) 
1890600 (£3938004) 


EUROPEAN MARKETS 


ROTTERDAM, Sept 12. 
Wheat— (U.S. S per tonne): Oct 170. 
Nov 173.75. Dec 176.50: U.S. Nonhem 
Spo-a 14 per com protein Sapt 187.50, 
fu. li?. Nov 188.50. Dec (92 50: U.S. 
Ttnuo Amber Durum Soot 210. mid- 
Sepi-mid-Oci Sfi. Oct 211. Nov 215. 
Apnl-Mey 221. 

Maize— (U.S. $ per tonne): U.S. 
Throe Yellow Sapt 170. Oct 163.2S. 
Nov 163.75. Dec 166. Jan-Morch 169.50, 
Apnl-June 172 seders: Argentine afloat 
174. Sept 172. Oct ITS sellera. 

Soyabeans — (U.S. $ per tonne): U.S. 
Two Yellow GuHports Oct 364. Nov 
366.25. Dac 370. Jan 374.50. Fob 378. 


March 382.50. April 38325. May 384 
sellers; Argentine Sept 357 50 seilera. 

Soymmaal -(U.S. S per tonne): 44 per 
afloat 283. Sept 269. Oct 288 Nov -March 
301.50 sellers: Pellets Brazil afloat 302. 
Sapt 305. Oct 313 sellans: Pellets 
Argentina afloat 293. Sept 297. Oct 
238. Nov 303. Dec 306 sellers. 

Sugar — (FFr par tonno): Oct 2181/ 
2185, Dec 2380/2385. March 2546/2555, 
May 2630/2640. Aug 2720/2735. Oct 
2770/2780. 

PARIS, Sapt 12. 

Cocaa — (FFr per 100 kg): Sept 1590- 
1620 . Pec 1871-1674. March 1718-1 725. 
May 174Q bid, July 1765 bid. Sapt 
1818 bid. Dec 1845-1870. 


BASE METALS 


NICKEL 


BASE-METAL PRICES were easier on 
the London Maul Exchange following 
the lata downturn In gold and sliver 
and the persistant strength of sterling 
against the dollar. Copper traded 
around the £1,108 level for most of 
the morning but retreated to close tho 
afternoon Kerb at £1.096, while Lead 
was finally £278.75 and Zinc £590.5. 
Currency considerations and merchant 
selling depressed Aluminium to £1,117 
in Initial trading but the market rallied 
thereafter with forward metal closing 
at £1.128. Tin (ell to £8.500. owing to 
the sharp fall in Penang and initial 
.nervous selling, but recovered on 
butler stock support to close at 
£8.547.5. 


NICKEL | 

a-m. 



Official 

— | Unofficial 1 — t 

. j 

l 


nut] is expected to remain unchanged. 
119.00-8.4S. Jan 122.15-1.90. March 
125.10-4.80, May 127. 10-6. 95. Sales: 
87 lots at 100 tonnes. 


COTTON 


Spot 1 3340 SO -17.5, 3348-50 — 

3 month sj 3430^-^ 343 & 9 --4 


POTATOES 


* Cents per pound, t MS per kilo, 
t On previous unofficial close. 

Nickel — Morning: Three months 
£3.440. 35. 40. Kerb: Three months 
£3.430. 35. Afternoon: Three months 
£3.440. 45. 44, 40. 38. Kerb: Three 
months £3,435, 32. Turnover 438 

tonnes- ... 


Opening levels were £4-6 lower, 
hitting stop-loss selling to register 
falls of some £13 before attracting 
profit-taking buyers in the afternoon, 
reports Coley and Hamer. 


LIVERPOOL— Spot and shipment on lea 
amounted to 109 ronnos. Operations, 
although decidedly smaHer rhan lost 
week, wane renewed o na reasonable 
scale, and business was done In 
various American typo styles. Interest 
was shown In African qualities while 
Turkish and Russian growths alio 
attracted attention. 


Yestday's Previous Business 
Month close clou Done 


WOOL FUTURES 


SILVER 


£ per tonne 

Nov. 148.60 | 154.00 

Fib : 176.00 187.00 

April.... 206.70 216.10 

May 812.80 821.90 

Nov..—' 94.50 84.50 


i 150.1-142J) 
1BO.0-I7fi.ll 
3/0.0-283.0 
! 214.D-S0B.1 


COPPER 


COPPER | 

a.m. 

Official 

+ oil p.m. i + or 
— jUnofficlalj — t 

HlBhGrde! 

£ 

£ j £ | £ 

Cash- 

3 months; 

1 1075.5^ 
i 1105-J 

-1.5, 1078JI :-6 J6 
1+ J5 ! 1101.5-8 —4 


LME— Turnover. 40 (71) lota of 

10.000 ozs. Morning: three month* 
837.5, 37.0. 36.5. Karto: three months 

836.0. Afternoon; three months 830.0. 

31.0. Kerby: three months 830.0. 30.5. 


Turnover + 1.853 (738] lots of 40 
tonnes. 


SYDNEY GREASY— Claae (in order: 
buyer, seller, business). Australian 
cents per kg. Oct 563.0, 564.0. 563.0- 
662.0: Dec 573.0. 576.0, un traded: 
March 592.0. 564.0, u/t: May 602.0. 

805.0. u/t; July 814.0. 620 0. u/t: Oct 

809.0, 615 0. u/t; Dec 818.0. 622.0. u/t; 
March 624.0, 650.0, u/L Sales: 4. 


Cat hod e»i j 

Caah 1042-5 -4 1089-4! -6.5 

3 months* 1072-.4 '■-lJ^ 1068-70,-4.25 
Settle m-t I 10454 !—• — 

U.S. prod.i — i — | *77-81 I 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.076. 76.50. three months 
£1.105.50. 06. 05.60, 05- Kerb: Standard: 
Three months £1,105. 04.50, 04, 04.50. 
Afternoon: Higher Grade: Three months 
£1.104.50. 04. 03, 02.50. 02. 01.50. 

Kerb: Higher Grade: Three months 
£1.101.50. 02. 02.50. OZ, 01, 1,100.60. 
1.100. 1.089. Turnover: 26,800 tonnes. 


SILVER 

per 

troy oz. 

Bullion 

fixing 

price 

1 

LM.E. 1+ or 
p.m. — 
Uhoff lc'l[ 

Spot 

3 months. 
6 months, 
lamontha 
~ Stiver "u 

ais.eop 
634.60 p 
855.00p 
896^0 p 
res fixed 

31 

4p * 

8U.5p .-6.75 
831.5p 1—6.5 

ounce lower 


RUBBER 

The physical market opened easier, 
drifted lower throughout tha day and 
closed easier, reported Lewis end 
Peel. The Kuala Lumpur Septamt^r 
fob price lor RSS No 1 was 258.25 
(2S8.0J cents a kg and lor SMR2D 
216.5 (218.51. 


tor spot delivery In the London bullion 
market yesterday at 815. Bp. U.S. equi- 
valents of the fixing levels were: spot 
$12.27, up 2.5c; three-month $12,565. 
up 2c: six-month $12,883, up 2c: and 
12-month 513.536. up 2c. The metal 
opened at 81 7 -81 9 s jp ($12.29-12.33) end 
Closed at 80B-8104P ($12.16-12.20). 


No. 1 (Yestday's; Previous r Busin 
R.S.&. close i close I Don 


close I Done 


COCOA 


£ p er tonne 1 

Oct- .....1745-752 ,764-775 ; — 

Nov. 7 SO- 752 ,764-764 \ — 

Oat-Dec 748-751 766-767 ,759-756 

JanMch 770-771 ,788-788 780-770 

Api-JneJ 788-789 800-809 1800-789 

Jly-Sept 606-807 1625-886 614-806 

Oct-Oec 825-826 ,843-848 1 


TIN 


: a.m. + or p.m. , 
TIN Official • — Unofficial 


+ cr 

-1 


call and traded at limit-down before 
attracting support. Apart from light 
ccale-down physicals ware largely 
neglected, reports Gill and Duffua. 


uanmen iwv-ow 

AoJ-J ne 1860-866 IB84-88S | 


HlghGrtiei £ £ ■ £ I £ 

Cash— i 50400-5 -137: 8405-10 -37.G 

3 month ui 8630-6 —US 8529-30 1—48 
Settlomt I 8405 —140 — 

Stamford.! ' i 

Cash— 18400-5 -137, 58405-10 -575 

3 months! 8580-5 —6 8589-30 ; — 46 

Settlem't] 8406 ■— MO — 

Straits EJ 1329.05 -0.48 — 

New York! _____ I 


COCOA 

Yesterday's, 

Close 

+ or j Busin ass 
— j Done 


£pertonne 

Deb 

1384+35 

-86.5' 1395-70 

May 

1414-15 

— 12.0; 1423-05 

July 

1487-28 

— 16.0 1 1438-80 
— 17.0- 1449-36 
-17.01 1460-46 

Dec 

1461-68 


Sales: 287 (208) lota of 15 tonnes: 
nil (same) Iocs ol 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 74.00p (T7.00p): Oct 77.50p 
(78.75p); Nov 77.75p (79.25p). 


INDICES — 

FINANCIAL TIMES 


SepL 9 Sept. 8M,th agojY’arago 

891.45 391.81 > 891.01 

I 228.88 

(Base: July 1 1952= 

REUTERS 

100) 

Sept. 12; Sept. 9 M’th ago 

Y’arago 

1904.1 1913.81 1923.8 | 

1582.6 


MOODY’S 


Sept. lO SepL 8 M.thago (Y’arago 


1083.4 10B0.5 1079.9 i 1009.6 


(Base: December 31 1974-100} 


DOW JONES 


Dow 1 Sept i SepL .Month! Year 
JonesJ lO | 9 I ago ( ago 


Spot ; 145.95' 145,61 : 148.38(129.27 
Fus.t 1 158.581158X3 ,lB0.67ll51A5 
(December 31 1931 =>100) 


SOYABEAN MEAL 


tin — Morning: Standard: Cash £8,420. 
25. 20. (hrae months £8.530. 40. 45, 
50. 45. 40, 41, 40, 35. 30. 25. Kerb: 
Standard: Three months £8.625, 22. 
25. 20. Afternoon: Standard: Cash 
£8.405. three months £8.525. 20. 25. 
28. 2B. 29. 30. High Grade: Three 
months £8.527. Kerb: Standard: Throe 
mointha £8.535, 40. Turnover 1,830 
tonnes. 


Sales: 4,807 (8.204) lots of 10 

tonnes. 

ICCO — Indicator prices (U.S. cents 
per pound); Dally price for Sept 12: 
32.00 (93.181: five-day average for 
Soot 13: 94.82 (9543). 


The market opened unchanged to 
£1.00 easier, reports T. G. Roddick. 
It continued io ease further in lack- 
lustre trading. 


MEAT/FISH 


COFFEE 


LEAD 


From on unchanged opening prices 
gradually Improved In light volume, 
reports Droxel Burnham Lambert. 
Dealer resistance hindered any further 
advance 1 and values closed a quiet 
session slightly better an the day. 


October 
Dec. — 

Feb 

April. 

June 

August. 

October 


Yeatday's + or Busin* 
close — Done 


MEAT COMMISSION — Average lai- 
siock prices at representatie markets. 
GB — Carlo 96. Op er kg Iw (-1-1.04). 
GB— Shoap 133.03 per kg eat dew 
( + 7.05). GB— Pigs 76.94p per kg iw 
( +5.80). 


£ 

per tonne! 

184.7fl-95.2tf — 1.BB 19B.90-94.80 
~-2D 1*042.00 —8.00 2(B.00-O2Jfl 
.. .'805.60-00.30 — 1.45 807.00 M*d 
... B05.00-08.00— 1.5D — 

... ZOL50-04.IU — 3.20 304.50 
... 202.00-OS.00 —3.50 204.B0-03.D0 
.. 181*0-9250—4.75 194*0-82^0 


Sales: 103 (242). lots ol 100 tonnes. 


SMITHFIELD — Pence per pound. 
Beef: Scotch killed sides 79.0-84.0; 
Ulster hindquarters 96.0-89.0; Eire 
hindquarters 93.0-98.0. forequarters 
59.5-64.0. Veal: Dutch hinds and ends 
144.0-143.0, Lamb: English small 68.0- 
68.0. medium 64.0-88.0. heavy 61.0- 
83.0; Imported: Naw Zealand PL 58.0- 
58*. Porte: English under 1001b 47.5. 

lOO-’ahb 48.0-50.5. 120- 1601b 

47. Ml ,0. 


LEAD 


j a.m. + or p-m. i+ or 
Official — Unofficial! — t 

-I : 1 


mmc lYeefday'sl + ori Business 
COFFEE Close j - Done 


SUGAR 


t £ l £ I £ l £ 
Cash.-...- 268- .25 l-t-JTfii 868.6 9.8 +2.B7 
3 months! 2 78-. 5 +.fi ; 278.6-0 J +2*7 
Settiem*t| aea.25 -kZ6 ■ — 

UJB. 8do? - l - ■»«»-» 


■19-84 


Lead — Morning: Three months £277.50. 
79. 79. 80. 79. 78.50, 78.25. 78. 76.25. 
Kerb: Three months £279. 78. 77.50 . 
77. Ahemaen: Three months E27B . 
78.50, 79. Kerb: Three months £279, 
78.50, 79. Turnover; 11,450 tonnes. 


Sept —|I715-17 

Nov 11696-98 

January ....11687-88 

March. 1655-56 

May— (1634-35 

July 1616-18 

Sept 11602-10 

Sales: 1.095 (2,707) Iota el & tonnes. 

ICO Indicator prices (U.S. cents per 
pound) far September 9: Comp, daily 
1979 125.74 (1S.46): 15-dav average 
128.30 (seme). 


-t-6.0 I 17204)7 
+2.S I 1703-93 
+4.5 i 1693-81 
+ 5.6 • 1660-49 

+ 2.5 • 1640-35 
+6.5 < 1616-10 
+ 8.5 j 1604 


LONDON OAfLY PRICE— Raw sugar 
£158.00 (seme) a tonne (or Sept-Oct 
shipment. White sugar £180.00 
(£182.00). 

Currency considerations initially 
caused the market to open about £1.00 
below pre-weekond levels. The lows 
were short-lived and later, as New 
York quotations lifted, gains of some 
£2.00 ware recorded, reports C. 
Czsmikow. 


GRIMSBY FISH — Supply poor, demand 
graod. Prices at ship’s side (unpro- 
cessed) per stone: shell cod £ 5 . 00 - 
800. todlmgs £3.83-5.30: large haddock 

‘T dlum £38 °- 4 - 9 0- small 
C3J0-4 JO: large plaice £7.00-8.00. 
medium £7.00-7.50, best smell £6-80- 
7. TO; sklnrred dogfish, medium E7.0Ch 
ierntm sole, best £14.00. a mail £6.40: 
rock fish £2.50-5.00: reds £2.00. 


ZINC 


| eum. i+ on p,m. ;+ or 
ZINC Official I — .Unofficial! — f 


1(1 £ £ 

Cash : 5T4-.5 I — ! 572-3 -5.26 

3 month si 690.6-1 +.376’ &B8-9 —5 

Settle nr I 574.5 ‘ | — I 

Primw’tal — I 1 *43-.7 ' 


GRAINS 

Business done— Wheat: Sept 122.B5- 
2.25. Nov 124.45-3.75. Jan 127.00-8.40. 
March 129.85-9.40. May 132.55-1.95, July 
1S.35-3.2S. Sales: 225 lots ol 100 
tonnes. _Bartoy: _Sopt_ untradad, Nov 

WHEAT T BARLEY 


No. 4 

Yestday’s 

! Previous : 

Business 

Con- 
tract | 

dose j 

close i 

1 1 

done 


-.75 I 


Zinc— Morning: Three months £531. 
SI .50 , 91" 90.50. Kerb: Three months 
£590. Afternoon: Three months £590. 
91. 90.50. 90, 89. 88. Kerb: Three 
months £590, 90.50. Turnover: 7.125 
tonnes. 


iYestrday's ♦ or jYeat day's! + or 
MnthJ close j — j close [ — 


£ per tonne 

Oct 1171.25 (187.80 1171^0-87^0 

Dec.. ..'1M.7fi-ai.25 l77.25-77.7fillB0.7fi 77.50 

MOT IlSIJSO (187,80^8.00)101*647.40 

May ■195.25-98.80 1B2.2S-S3*0; 19S.M42 JO 


+ 0.151 116.65 
'+0.15 119.00 


-+0*5 
' + 0.36 
+0.45 

■+OJ0 

+ 0.50 


ALUMINIUM 




1 


Alumininv 

a-m. | 

+ or p.m. 

—1 

1 

Official | 

— (Unofficial 


1 

£ 1 

£ 1 £ 1 

£ 

Spot- j 

1089- .9 

-lE.S: 10034 . 

-16 

3 monthsj 

1118 J3 

-14.5 1128.5 . 

1 i 

-15 


Sep... 128.65 
Nov... 184.18 

Jan ...I 126.90 l+OJfi; 198.16 
Mar— ( 129.70 +0.10. 124.00 

May.. 132.40 l+0*s: 127.00 

July J 13MB. 1+O.I6L “ J . ~ 

Whoat and barley opened a little 
lower alter the UK crop estimate but 
quickly found country buying interest' 
end remained In a narrow range, 
reports Muirpsce. 


Sales: 2.585 (2.410) lots ol 50 tonnes. 
Tate and Lyle delivery price (or 
granulated basio sugar was £278.50 
(same) a tonne (or export. 


International Sugar Agreement (U.S. 
Cents par ound) fob end stowed 
Caribbean ports. Prices for September 
9; Daily nee 9.75 (same): 15-day 
average 9.97 (10.02). 


Aluminium M orning: Cash £1.090. 
three months £1.120. 20.50. 21. 21.50. 
21. 20.50. 20. 19. Kerb: Three months 
n.118. 17, 18. 18.50. 19. Altcrnaon: 
Throe months £1,121. £2. 22.50. 23. 
23.50. 24. 24.50. 24. 23. 22. Kerb: 
Three months C1.123, 24, 25. 25.50. 
SB. 28-50. Z7. 28.50. 28. Turnover: 
84,300 tonnes- 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
Oct 135.25, Nov 136, Dec 138.75 tran- 
shipment East Coast seller: English 
Feed fob Oct-Oec 128 East Coast seller. 
5floize: French Sapt 144 transhipment 
East Coast seller. Barley: English Feed 
fob spot 119.25 Ebsi Coast aellar. 
Rest unquoted- 

HGCA — Locational ex-farm spot 
prices. Feed barley: E. Midlands- 115.10. 
Scotland 115.70. The UK monetary co- 
efficient lor the week beginning Mon- 
day. September 19 (based on HGCA 
calculations using (our days exchange 


TEA AUCTIONS 


LONDON TEA AUCTION — At this 
week's sals 18.063 packages were on 
offer including 400 packages >n the 
offshore section. Demand was strong 
and general Africans opened 2-4p 
and closed 3-6p dearer apart from 
dusts which were again Irregular. 
Ceylons met a very strong enquiry at 
ahem substantially hiqhBr levels. Off- 
shore teas were well competed lor at 
higher rates- Quotations: quality I80p 
a kg (160g), medium 155p a kg (148p), 
low medium 136p a kg (13fip). 


COVENT GARDEN— Prices for ftn 
bulk ol produce, in sterling per package 
except where otherwise stated 
invoreed produce: Tamboro — Outapan: 
tS; 8, - Miimeola*— Outspan: 5.50- 
6 . 00 . Tangerines— Brazilian: Honey, 
trey 4.80-5.20. Muprcota 3 40-3.80: Aus- 
tralian: Elleniiafas 8.00. Oranges- — Our- 
span: Valencia lates JO 6.00. 48 fiat 
I 6 7.70. 72 7.40. 88 7.00. 112 6.10. 138 
•-w- V® 5.00: Brazilian: Valencia Lures 
b. 00 . Lemons— Outspan: Carton 10.00- 
13.00: Uruguayan: Carton 8.50-10-00- 
f?5, n il h .L 5 2-°®“»-30: Italian: Carton 
®-59' 1 0.00. Grape hurt— Outspan: 27 
5.70. 32 6.70. 36 6.90, 40 0.80. 48 7.40 
^7.40. 64 7.40. 72 5.00: Honduns: Box 
G.W-r.OO; Dominican: 6.00-7.20. Apple* 
— French; Golden Delicious (naw crop) 
carton 8.20-8.40. half-carton 3.20-3-50 
Mutsu 10.00: Spanish: Golden Delicious 

5.00.5.50. Granny Smith 
8.50-9.50. Peers— French: per pound 
Williams 0.13-0.14: Italian: Williams 
0.75-0.20. 

l _ English produce: Apple*— par pound. 
Bramley new season 0.12-0.14. Hbwgeto 
“-O0-O-1O; T /demon's Worcester 0.12- 
0.18. Worcester Paamain 0,180.30. 

Cox ' 3 °- 2S '°-30. Ruaaet 
n ^ P0am — ^ 0r Pound, Williams 

0.10-0.12. Conlerenca 0.140.15. Straw- 
berrias— 8-ozs 0.40-0.50 according to 
condition. Raspberries— 4-oz Punnet* 
0.70-0.80 according to quality. Black- 
berries— S-oiB 0.30-0.35. Plume P er 
pound. Damsons 0.220.25. Victorias 
0.180.25. President 0.20. Marions 0.17- 
0.18. New potatoea— 4.80-5.50. Muah- 
roome — Par o^und, open O.BO-07O, 
closed 0.90-1.10, Lettuce— Per trey 
round 1.00-1.20. Webb's 2.20-2.40. Cm 


NEW YORK. September 12. 


PRECIOUS METALS came under heavy 
selling pressure as gold and silver 
markets failed to react to favourable 
monoy supply figures. The downward 
momentum was intensified by rumours 
that oil prices would weaken. Copper 
prices ware sharply lower as the mas- 
sive liquidation in precious morels 
carried over Into other markets . Heating 
oil retreated substantially os tha spec- 
trum of a lower demand attracted trade 
hedging and commission house selling. 
Cotton prices traded on the defensive 
89 traders evaned-up their positions 
ahead of the Government crop report. 


Sugar finished fractionally higher on 
light buying ahead o< the ISO meeting. 
Cocoa prices egem found n difficult 
to uncover support in continued down- 
ward pressure related to indications of 
a hater than evpectad crop yield in 
West Africa. The coffee market was 
(aatureleai with little voiuirn» and 
interest. Evening -up ol positions 
occurred by traders with a short posi- 
tion m soyabeans offset by a long 
position In soyabean oil. Grains ware 
generally defensive In anticipation of 
a higher Government crop estimate in 
comparison with earlier private Crop 
figures, reports Hainold Com mo dittos 
Ltd. 


NEW YORK 


[ COCOA TO tonnes, S/lonnoa 

- 


- Latest 

Hkti* 

-- Low 

— Prev 

Sept 

1844 

1895 

1844 

1890 

Dec 

1882 

1942 

1871 

1916 

March 

1912 

1973 

1907 

1960 

May 

1942 

1998 

1937 

I960 


1962 

2005 

1962 

1999 

Sep* 

1987 

2030 

1987 

2009 

Doc 

2050 

2050 

2040 

2034 

COFFEE ** C " 

37,000 lb; cents/lb 


Close 

High 

Low 

Prev 

Sept 

732.85 

133.00 

130.80 

131J9 

Dec 

130.87 

131.00 

130.40 

130.18 

March 

128 JO 

128.65 

128 JS 

127.83 

May 

128.65 

127.00 

126 JO 

125.85 

July 

124.63 

12S.50 

125.00 

124.66 

Sept 

1Z3.26 

— 

— 

123.33 

Dec 

121 JO 

— 

“ 

121.55 

COPPER 25,000 lbs, cento/lb 


Close 

Hinh 

Low 

Prev 

Stpt 

72.10 

73 JS 

72.15 

72.85 

Oct 

72.60 

— 

— 

73 JS 

Nov 

73.35 


— 

74.05 

□sc 

74.00 

75-40 

73.75 

74.70 

Jan 

74.75 

75 JO 

74.85 

75.46 

March 

76 JS 

77.60 

76.00 

7BJ5 

May 

77.65 

78.95 

77.40 

78.35 

July 

79.00 

80 J6 

78 JO 

79.75 

Sept 

80.38 

81.50 

80.25 

81.10 

Dec 

82.30 

83.45 

83-40 

83.06 

COTTON 50,000 lbs. cents /lb 


Latest 

Hiqh 

Low 

Prev 

Oct 

79.70 

80.35 

79.68 

80 JO 

Dec 

80.95 

81.49 

80.85 

81.35 

March 

82.05 

82.46 

81 JS 

82.42 

May 

82.70 

83.00 

82-80 

S3 JO 

July 

83.22 

83.25 

83.00 

83.50 

Oct 

77 JO 

78 JS 

77.80 

78.10 

GOLD 100 troy 

oz. S/tray oz 



Close 

High 

Low 

Prev 

Sept 

40513 

413.5 

405.0 

413-5 

Oct 

4074 

420.0 

403.0 

415J 

Nov 

410.7 

— 

— 

419-S 

Dec 

414.0 

428.5 

410.0 

422.9 

Feb 

421 J 

433.6 

41B.0 

430.4 

April 

423.5 

442.0 

424.6 

438.1 

June 

435-8 

448.0 

438.0 

445 J 

August 

443.4 

457.7 

442.0 

453J 

Oct 

451.1 

465 .6 

46SJ 

462-0 

Dec 

458-9 

472.3 

457.0 

47-1J 

Feb 

406.8 

4890 

489.0 

478.5 

April 

474.9 

— 

— 

486.9 

June 

483.4 

436.1 

498.0 

496.9 

HEATING OIL 42.000 U.S. gallons; 

cems/U.S. gallons . 




Latest 

High 

Low 

Prev 

Oct 

82.60 

83.33 

82.55 

83.09 

Nov 

83.70 

84.44 

83.66 

84 JO 

Dec 

84.60 

85.40 

84.55 

85.08 

Jan 

84.60 

86 J6 

84.66 

85 JO 

Fab 

83.70 

84.20 

83.70 

84.10 

March 

82 JO 

82.60 

32.20 

82-40 

April 

81.60 

81.60 

81.60 

81. «0 

May 

BUD 

81 JO 

81 JO 

80.86 

ORANGE JUICE 15.000 lbs. cents/lb 


Close 

Hioh 

Lew 

Prev 

Sept 

123.75 

124.00 

122.00 

121.90 

Nov 

119J5 

129.50 

117.40 

117.10 

Jan 

113.60 

113.40 

112.70 

112.55 

March 

113.00 

113.00 

112.00 

112.00 

May 

113.00 

113.00 

112 JO 

112.30 

July 

113.10 

112.80 

112.80 

112JS 

Sept 

113 JS 

— 

— 

112.55 

Nov 

111.50 

— 

— 

110.80 

Jan 

108.90 

110.00 

110.00 

109.90 


CHICAGO 


UVE CATTLE 40,000 lb, cetrts/lb 



Close 

High 

Low 

Prev 

Oct 

89.27 

99.32 

58.56 

58.42 

Dec 

59 J5 

59.97 

99.17 

59.12 

Feb 

61.37 

61.40 

60.65 

60.70 

April 

83.60 

63.67 

83J0 

63 JS 

June 

65.32 

65.40 

84.95 

66.05 

August 

64.45 

64.46 

64.16 

64 JO 

UVE HOGS 30.000 lbs. 

cents/ lb 



CkMM 

High 

Low 

Prev 

Oct 

43 AS 

43JJ0- 

43.17 

43.86 

Dec 

43.70 

43.85 

43.15 

43.67 

Feb 

47 JS 

<7.30 

48.70 

<7.17 

April 

49 J2 

49.35 

48.75 

49.00 

June 

54.77 

64.90 

54 JS 

54.72 

July 

6S.G2 

65.85 

55.50 

86.60 

Aug 

65.00 

55JS 

54 JO 

55 JO 

Oct 

53.60 

53.95 

S3 JO 

53.95 

Dac 

64.56 

86.00 

54.50 

5S.10 


MAIZE 6*00 bu min. cema/S6ib-biielwl 


PLATINUM 50 troy ox; 5/ troy 02 



Close 

High 

Low 

Plw 

Feb 

84.80 

65 JS 

64JS 

66.06 

March 

64.77 

63.25 

64 JO 

85.07 

May 

86 AO 

66.80- 

05 JO 

68.72 

July 

67 J7 

87 JO 

87.00 

67 JO 

August 

65.35 

66 JS 

86.16 

65.60 

SOYABEANS 5.000 bu 
cem*/6CHb- bushel 

min. 



Close 

High 

Low 

Prev 

Sept 

931.0 

940 J 

931 J 

940.8 

Nov 

938.0 

949.4 

838J 

948.0 

Jan 

961.0 

962.0 

9514) 

9694) 

March 

903.0 

974.0 

9634) 

971.4 


965 .0 

975 J) 

96841 

973.0 

July 

982.0 

970.0 

962.0 

966.8 

August 

930.0 

837.0 

9294) 

9384) 

Sept 

832.0 

842-0 

831.0 

84 841 

Nov 

752.0 

754.0 

7S2.0 

7614) 

SOYABEAN MEAL 100 

tons. SJton 


Close - 

High 

LOW 

- Prev 

Sept 

245.0 

250.0 

2464) 

aso.7 

Oct 

248.0 

2505 

246.0 

250.8 

Dac 

248.5 

254.0 

248,5 

254.7 

J«n 

250.0 

264.5 

-2504) 

256.6 

Bfareh 

261.5 

25SJ 

251.6 

2574) 

May 

262.1 

266.0 

252,0 

2574) 

July 

253.0 

266J 

2S2.fi 

207.8 

August 

245.0 

260.6 

848,0 

248.0 

Sept 

238.0 

240.0 

236,0 

241.5 

Oct 

217.0 

220.0 

2174) 

220.0 



By Wong Sutang in Kt»ii Lumpur 


DELEGATES from the Interna- 
tional Natural Rubber Organi- 
sation (IMHO), are to hold a 
special session here today to 
appoint a new - buffcratock 
manager (BSM). 

Two candidates, Mr Harvey 
Adam from the U.S. and Mr a. 
Mitrovanov of the Soviet 
Union, who both worked in the 
rubber industries of their coun- 
tries, have been nominated. Mr 
Adam is the clear -favourite to 
get the job. 

The current BSM, Mr. Jack 
Bledl. was to have resigned in 
mid-June, but agreed to. remain 
until September 15 because at 
the last INRO meeting In May, 
delegates failed to agree on a 
successor. 

The U.S. nominated Mr 
Robert Saunders, who was the 
sole candidate, but producing 
countries wanted a choice of 
candidates from the consuming 
members. 

Meanwhile, the Kuala 
Lumpur Commodities Exchange 
(KLCE) has shortened the 
rubber futures trading period 
from 24 months to 15 months, 
and shortened the seven 
delivery quarters to three. 

The contract lot remains at 
25 tonnes, although it might 
be changed later If it is found 
to be too big. 
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SUGAR 

cents/lb 

WORLD 

“11 “ 

H2J0O 

UMRr 

. . a. 


Close 

High 

Law 

Prev 

Oct 

10.22 

10.43 

10.18 

10.18 


10.81 

11.15 

10.88 

10.79 • - 


11.56 

11.72 

11.46 

TI.48 

May 

11J1 

12.07 

11J3 

1123 

July 

12.15 

12.34 

12.07 

12.06 

S«Pt 

12J8 

— 


12J7 

Oct 

12.57 

12.72 

12.57 

12.48 

Jon 

12-80 

12.70 

12.70 

12.W ;; 


JjYMARHtl 

ondon r; 


j • •* 


-• i 



Close 

High 

Low 

Prev 

Sept 

361.4 

368.0 

381J 

387J . “ 

Dec 

365.4 

387.6 

3654) 

387.6 

March 

372.4 

37S.4 

372J 

375.6 

Boy 

379.4 

380 J 

378.4 

300.4 ' 1 

July 

378.6 

379.4 

377.4 

379J 

Sept 

361. 0 

381.0 

348J 

360.6 

Dec 

325.0 

325.4 

3234) 

32S.6 

PORK BELLIES 38,000 lb, cems/ib ^ . 



Close 

High 

Low 

Prev 

Sspt 

427.3 

— 

a— e 

441 J 

Oct 

429J 

44S.0 

429.0 

443 J 


435 J 

4E2.0 

436.0 

448J 

April 

440.3 

458 0 

4424) 

483.8 

July 

447.3 

483.5 

450.0 

460.9 

SILVER 5.000 troy oz. 

cents /troy o* 


Close 

Hioti 

Low 

Prev 


SOYABEAN OIL «LOOO lb: cants/ lb 


Root 

Oct 

Dee 

Jan 

March 

May 

Jiffy 

Sept 

Dec 


11K1J2 1238.0 
1187.0 


1209.0 1265.0 

1219.9 1223.0 


1179.0 1217.5 
— 1223-3 


12(0.0 1245.0 

1222.0 -.356.2 



Close 

High 

Low 

Prev 

Sapt 

35 JO 

35.56 

34.70 

34 JO 

Oct 

35.56 

36 JB 

34.75 

34.93 

Dec 

3S.80 

36 JO 

38.06 

36.27 

Jsn 

36.75 

36.90 

36.00 

36 J3 

March 

35.80 

3S.0S 

34 JO 

36.10 

May 

34.80 

34 JS 

344)0 

34 J3 

July 

34.18 

34.23 

33 JO 

33 JS 

August 

32.40 

32.40 

31 JO 

31.85 

Sapt 

29.13 

29.13 

28,40 

28.70 

Oct 

2B.9E 

28.95 

28.80 

28.7S 



1241.7 12990 

1263.7 1303.0 


1295.7 1295.0 

1507.7 1361.0 

1340.7 1393.0 


1235.0 1278* 

1282.0 1301* 


1290.0 1324* 

1300.0 13489 


WHEAT 5.000 bu min: cents/ QO lb- 
bushel 


1330.8 1380.8 


SPOT PRICES — Chicago loou lard 
25.00 (tame) cents par pound. New 
York tin 590 0-950 (5900-93.0) cents 
par pound. 


Sept 

Clou 

High 

Lew 

Prev 

380.0 

388.0 

300.0 

387.0 

Dee 

40Q.Z 

408.0 

399J 

408.8 

March 

416.4 

,421.4 

41E.4 

422-2 

May 

4234 

4274) 

4224) 

43S.2 

July 

416.0 

418.0 

414,8 

419.8 

Sapt 

423.6 

425.0 

422.4 

425.6 



1.50-1.80. Icebarg, per dozen 7.00-8.00, 
Onions— -Par 55-lbs 3.50-3 80- Cabbages 
—Far 25-lbs Prlmo 3. 30-3.50. Greens 
— 28-lbs. Kent 2.80-3.00. Cauliflowers 
— 12’s Lincoln 3.50-4.20. Cucumbers— - 
2.00-2.80. Tomatoes— hothouse. 12-lbs 
1.80-1.70. Celery— 3.50-4.00. Beetroots 


-28-lbs 3 00-3 20 Tumlpa— 28-lba 3.00. 
SwecJes— 38-U>* 2.50-2 60. Sugar Peaa 
—Far pound 1 50-2.00. Cepeicwm— 
G/eon per pound 0.25-0.28. Cam Cobs 
— ^fleh 0.06 -0 14. Laaka— -Per pound 
0.25-0 30. Carrot* — 28-lbj 2.40-3 00 
Parsnips— 23-ltj a 3-60-4^0. CourpattM 
—per pound 0^7-0.30. . 
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Financial Times Tuesday September 13 1983 

CURRE NCIES. MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 


■FINANCIAL FUTURES] 


Dollar down on Ml, but above worst 


EBe dollar fell quite sharply 
in early foreign exchange trad- 
ing as the market continued to 
digest tbe weekly U.S. Ml money 
supply figures announced Fri- 
day. These were much better 
than expected, and after two good 
weeks, coupled with indications 
that the more broadly based M2 
and -M3 statistics are wfahin the 
Federal Reserve target ranee, 
tbe dollar weakened, only to 
jvcoverer gome oi its losses later 
in the day when U.S. markets 
opened. 

- Growing- conviction that the 
Fed will not tighten its monacary 
stance helped eterling, which was 
also boosted by speculation about 
a possible rise of 50 cents a 
barrel In. the price of North Sea 
00. • 

DOLLAR — Trade • weighted 
Index (Bank erf England) 12SL3 
against 12L2 six months ago. 
The latest figures on money 
supply have given rise to 
cautions optimism as fears of a 
sharp Ml rise in September now 
.seem overdone. The dollar i«fl 
previously been at record levels 
on fears of higher US. interest 
rates as a result of the UJS- 
budget deficit and money supply 
growth. 

The dollar fell to DM 2.6605 
from DM 2. 674 0 a gainst ^ 
D-mark; to FFr 8.0125 from 
FFr 8.04 against the French 


9 

* SwFr 2.1630 from 
SwFr 2.1705 in terms of the 
Swras franc; and to Y243.40 from 
J^M-60 against the Japanese 

STERLING — Trading range 
Uie dollar in 1983 is 

i'SS A “enst average 

«W7. Trade weighted Index 
84R apinst 840 at noon and 
85.0 at the opening and com- 
pared with 84.7 on Friday and 
794 six months ago. The pound 
“*? steady recently 

out Us beginning to look a little 
fragile against European cut- 
remaes as upward pressure on 
Interest rates eases. As with 
other currencies It is currently 
hostage to the varying fortunes 
and fluctuations of the UR. 
dollar. 

Sterling rose 85 points to 


$1-5020-1.5030. It opened at In the West German Lombard 
S1.SO40-L505Q. and touched a rote have served to narrow this 
peak of SI .5 080 - 1 . 5090, and a low gap however with German rales 
of SL55Q5-L5015. The pound was firmer to counter excessive 
also firm agains t Continentals money supply growth, 
and the Japanese yen. rising to The dollar fell sharply after 
DM 4.00 from DM 3.9950; to FFr Friday's surprise faU in U.S. Ml 
12.6350 from FFr 11.9975; to money supply. At yesterday's 
SwFr 3.2525 from SwFr 3.2425; fixing in Frankfurt it dipped to 
and to Y366 from Y3650O. DM 2.6565 from DM 2.6665. 

D-MARK — Trading range Sterling was firmer however at 
against the dollar la 1383 Is D* 3.9950 from DM 3.9900. 

2.7315 to &3320. August average Within the EMS the Belgian 
2J5736. Trade weighted Index franc slipped to DM 4.97 from 
125.9 against 130.9 six months I>M 4.9720 per BFr 100 and the 
ago. Until the recent slowdown French franc wn lower at 
In UJ5. Ml money snpplv, the DM 331 9 per FFr 100 from 
D-mark has been at its lowest DM 33.21. 
level for nearly ten years against ITALIAN LIRE — Trading 
tbe dollar, reflecting the large range against the dollar in 1983 
differential between UR. and I® to 1,343. August aver- 


Gennan rates. A softer trend 
in UR. rates together with a rise 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 

amounta 
•gainst ECU 
September 12 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Dhrergenco 
limit % 

Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lire 

44.9008 
8.14104 
2U24184 
S .87436 

•> ijV&m. 

0.72569 

1403 

46.7653 

9-16061 

2.27456 

SJEW 

9 W790 
0.725444 
1358-87 

+ 1J3 
+024 
+1.45 
-028 
+0.71 
-0.03 
-3.18 

+128 

—0.43 

+0.79 

-023 

+0.04 

-0.70 

-3.18 

±1.5447 

— 1.6S2S 
±141842 
±1JI0S2 
2:1.4364 
*1.6639 
±4.1506 


Chsnges are tor ECU, Ainlan positive change denotes ■ 
waafc currency. Adjustment calculated by Financial Dims. 


age 1*588.87. Trade weighted 
index SOA against SL9 she 
months ago. The lira has fallen 
to record lows against the dollar 
this summer but is still very 
comfortably placed within the 
EMS. This Is a reflection or 
current D-mark weakness especi- 
ally against (he dollar »"«t 
seasonal demand for the lira. 

The lira showed mixed 
changes at yesterday's fixing In 
Milan. The dollar was lower at 
171,586.8 compared with U ,593 .55 
on better than expected money 
supply figures while sterling 
improved to L2.3879 from 
L2.382.0. Elsewhere the D-mark 
was slightly firmer 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Sophia 


Argentina Peso.. 
Australia Dollar -I 
Brazil Cruzeiro.... 
Finland MarkitaJ 
Greek Draoti maJ 
Hong Kong Dollar 

Iran Rial. ' 

KuwaitOinanKO)| 
Luxembourg FrJ 
Malaysia Dollar-] 
NewZaaland Dir. 
Saudi Arab. RlyeJ. 
Slngapon Dorian 
SUiJtmcan Rand 
UAL 


Dirham^J fi.5190 


*17.72-17.77 
. lJ»ftG5-1.697B 
1.02608-1.05107 
8.5475-8.5675 
138.85 189.15 . 
U021k-1104L& 
1 130.50* 

0.4375-0.4305 
8000-80.40 
3.62-2.53 
2099000040 
60620 60375 
30025 30126 
1.672a 1.6780 
50270 


11.77-11.80 
1. 1280-1.12 86 
588.0 685.0 
5.69X0-5.6950 
92.0O-S2.4O 
7.6700-7.6775 
87.10* 

8291250 09 IK 
53,45-53.47 
8-3436-2.3465 

I. 5290.1J5515 
3.4800 30810 
12.1816 2.1885 

II. 113ai.1133 
13.67103.6785 


Note Rates 


Sept 12 


*MMb- 

BeJglum __ 

Don mar It 

Franoo 


Germany— 

Italy 

Japan. 

Netherlands 

Norway. 

Portugal 

3 pain 

Sweden 


Switzerland 

United States^. 
Yugoslavia. 


I *7.93-28.25 
80.85-81.65 
1407-14.42 
11.98-12.10 
8080.02 
2360 2405 
366-870 
4.454.50 
11.08-1100 
183-205 
2 10 -233 
11.77-11.89 
- 304-508 
109*4-1.51*4 
180-189 


SterUng- 


UX dollar ; 

Canadian dollar, 
Austrian sohflilng. 

Beigian Irans- 1 

Danish kroner—— 
Deutsohe mark. 
Swiss frano---.-- _ 

Guild or — 

French franc—. 

U.-a 

Yen. 


Bank of I Morgan 


SEPT. 12 


England 

Index 


[Guaranty 
Change Z 


84.9 
128.8 

92.7 

117.0 

910 

80.2 

1260 

1500 

115.9 

67.9 
50.4 

147.4 


iBank 

rate 

% 


-6 A 
+ 16.6 & 
+ 1.4 -■* 
+ 8.5 
—11.0 
-4.8 
+ 6.8 
+ 12.0 
+4JI 
— 14.8 
— 10.5 
+ 6.6 


Starting 

U-S. 8 

Canadians!. 
Austria 8ch 
Belgian F 
Danish Kr... 

D mark 

Guilder 

French F 

Ur* 

Yen 

NOrwgn Kr... 
Spanish Pta 
Swedish Kr 
Swiss Fr....J 
Greek Dr'ch 


8ic 

9.52 

33, 

9 

71* 

4 

6 

Bit 

17 

Si| 

9 

"ii* 

4 

20ls 


Special 

Drawing 

Rights 


0.699601 

1.05234 

19.6410 

560307 

10.0877 

2.79554 

3.12545 

8.41656 

1669.80 

265.710 

nia 

16BJJOB 

806718 

n'a 

97.1152 


European 
Currenoy 
Unit 


0.569028 

0.856387 

1.05336 

15.9973 

45.7653 

8.16051 

2X7466 

2.54390 

6.85666 

1358.87 

208.102 

6.33427 

189.514 

6.72649 

1.84894 

700445 


Soiling 


THE POUND SPOT AND FORWARD 


Morgan Guaranty changes: average 
1960-1982^100. Bank of England Index 
(base average 1975-100). 'CS/SDR rate for Sept 9: 109309. 

THE DOLLAR SPOT AND FORWARD 


Sept 12 


Day's 

spread 


Close 


One month 


% 

P.B. 


Three 

month* 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

he lend 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auetrla 

Suritz. 


1-6005-1.5060 
1047O-10S5O 
4.464-408*, 

8000-90.60 
1402-14.36 
1 0725-1.2785 
3. 96*3-44)1 3-99*2-4.00*3 

US-2S-1B6-7S 186 00-1 88.00 
22fi.75-2Z7.TC 22690-227.10 
2381-2390 2387-2389 

11.10V11 .15*2 11.11-11.12 


% 

P-a- 


Sept 12 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


% 

P-a- 


19020-19030 par-0.05c die 

19485-19485 0.12-0.02C pm 
4.47-498 14-1 e pm 

80900090 10c ptn-par 

1493*1-1494*1 44-4Voc* dta 
197501-2760 O.1B-O02p dia 
1*3-1 pf pm 
175-440c die 
235-3250 die 
14V1SUire tSs 
3-3*401* die 
2V3Vc dta 


1292-1298 12.03-1294 

11.79-1198 1190*1-1191*1 1*i-2ora dta 

384*»-387 365*3-368*1 090-0-70y pm 

28.0028.15 2897-28.12 94-7\gro pm 

393*1-3964 3944-3954 14-1 4c pm _ . 

Belgian rate ie (or eonvartiMe francs, financial franc 81.15-8195. 
Six-mondr forward dollar 095-O90c die. 12-month 090095c die. 


— 09D a.100.15(Bs —093 
0.45 n 92-0.12 pm 097 
395 4-3*i pm 395 
0.75 12-2 pm 096 
-392 74-104 die -295 
-198 0JS7-Q94dls -199 
3.75 4494 pm 398 
-1997 5tai206de —1897 
—1490 SSO-ITIOde —18.16 
-796 46V494dts -894 
-394 94-104 die -397 
-394 15V164dia -592 
—098 44-64 dto -1.70 
2.82 2.80-2.40 pm 2.73 
3.71 264-214 pm 393 
693 444 pm 593 


UKt 19005-19090 
I reland f 1.1760-1.1820 
Canada 19290-19310 
Naihlnd. 29040-29775 
Belgium 5397-5390 
Danmark 9.5280-99400 
W. Gar. 29495-29830 
Portugal 12395-12390 
Spain 15090-15190 
Italy 1506-1590 
Norway 79820-79010 
France 79TCG8922S 
Sweden 79520-79850 
Japan 24290-243.50 
Austria 1895-18.70 
Swhz. 2.1565-2.1050 


19020-19030 par -0.05c dia —090 0.100. 15dia —093 
1.TM0-1.1770 092-0.280 pm 295 09S-O.75 pm 2.71 
19305-19310 0.08-0.05C pm 0.83 092-0.19 pm 0.87 
29155-297TC 095-095c pm 3.63 2-72-2.82 pm 39B 
5395-93-47 5444c pm 1.15 94-84 pm 0.57 

99325-093TC 24-34ote dia —3.78 14-14 dia -0.63 
2.560a29610 095-090pf pm 4.17 2-81-2.76 pm 4.18 
12390-123.90 110-2800 die -18.82 460-50041* -2092 
15190-151.10 170-200C dis -14.69 B»-700dte -1790 
1589-1560 TO- 1041 b* die -7.75 31-32 dia -794 
7.4020-7-4070 195-29Sore dia -391 8.00-690die -393 
8.0100-8 .0150 195-2.100 dia —393 9.70-10dia -491 

7-8520-79570 095-1 .05ote (Us -1.45 290-2.70de -192 
24395-243.45 Q90-095y pm 293 197-1.79 pm 3.01 
1899-18.70 fi90-5.70gre pm 392 18.7S-18.2Spm 3.75 

2.1625-2.1835 192-097c pm 5.52 390-295 pm 590 
f UK and Ireland am quoted In U.S. currency. Forward premium* and 
discounts apply to tha U.S. dollar and not to thn Individual currency. 
Belgian raw is for convertible francs. Financial franc 5492-54.07. 


EXCHANGE CROSS RATES 


MONEY MARKETS 


London rates easier 


UK clearing bank base lending 
rote U per cent 
(since Jnly 14) 

Interest rates had an easier 
tone In the London money 
market yesterday, encouraged 
by lower Eurodollar rates fol- 
lowing Friday's better than 
expected figure on weekly U-S. 
Ml money supply. Three-month 
sterling interbank eased to 9|- 
9} per cent from 9 ft -9 ft per 
cent, and 12 -month to 10A-10J 
per cent from 1QA-I0i per cent. 

The Bank of England forecast 
a flat position in the market 
early yesterday morning tout 
revised this to a shortage of 
£S0m at noon. 

mils maturing In official 
baniia, repayment of late assist- 
ance; and a take-up of 
Treasury bills from Friday’s 
tender drained £3 17m, but this 
was roughly balanced by 
Exchequer transactions of £50 m, 
and the usual post weekend fall 
in the note circulation adding 
£ 280 m to liquidity. 

The authorities did not inter- 
vene in the market before lunch, 
but later gave assistance 
amounting to £78m. A total of 
fLSg r q hank bills were purchased 
by way of £4m in band i (up 
to 14 days maturity) at 9* per 
cent; £50m. in band 2 (15-33 
days) at 9J per cent; and £jun in 
band 3 (34-63 days) at 9 A per 


cent Another £20m was pro- 
vided through late assistance. 

In Frankfort the Bundesbank 
accepted tenders of DM 6.5bn 
for a securities repurchase 
agreement at an interest rate of 
5.6 per cent. The central bank 
invited tenders last Thursday 
after increasing its Lombard 
rate to 5.5 per cent from 5 per 
cent, and received bids amount- 
ing to DM 23.5 bn. The new 

LONDON MONEY RATES 


agreement replaces an expiring 
repurchase pact of DU 4-5bn, 
and takes effect today for a 
period of 28 days. 

Call money toadied 5.60 per 
cent in early trading, but finished 
unchanged at 5.525 per cent. It 
rose to 5.75 per cent on Friday, 
the day the new Lombard rate 
took effect 

In Amsterdam call money 
eased to 5# per cent from 
6A per cent in calm trading 


despite last week’s unexpected 
rise in the Dutch central bank 
discount rate. 

In Tokyo credit conditions are 
expected to tighten around the 
mlddleof the week, pushing Dp 
the unconditional can rate from 
yesterday’s level of 6.46875 per 
cent Trading is likely to be 
restricted by a national holiday 
on Thursday however, and rates 
should ease back as the credit 
situation improves on Friday. 


Sept. 12 
1988 

Starting 
Certificate 
of deposit 

i Local 

Interbank 1 Authority 
| deposits 

Local Audi, 
negotiabta 
bonds 

Finance 

House 

Deposits 

Discount 
Company) Market 
Deposits ;Deportts 

Treasury 
Bills 6 

Eligible 
Bank 
Bills 9 

Fine 

Trade 

Bins* 

Overnight 

2 days notice— 

7 days or 

7 days notion ~ 
One month — . 
Two months.... 
Three months. 
Six months—... 
Nine months.... 

Ono year 

Two years 

_ 

sta 

aa 

9V9* 

9*4-11 

8 1* -91* 
•ft-* 3 * 
9S* 911 
9se-B»* 

IDft-lDU 

flSs-BS« 

9*j-95s 

9ta 

2 s * 

968 

Ota 

91« 

10 

11 

IteBta 
101* Dta 
10i 8 Bta 
BV9 Ib 
10*8-10% 
lOta-io 

96e 

ft 

*a 

1014 

9H-10 

Qis-10 

#irlO 

10 

10 

Bts-lOta 

9ta 

9 ta 

gis-flta 

# 


10 ft 

10 * 

*« 

95 

# 


ECGD fixed Rata Export Scheme IV. Average Rata for interoat period August 3 to September 6. 1983 (inclusive) 

*'* 3 Local authorities and finance houses seven days* notice, others seven days fixed. Long-tnira local authority mortgage 
rates nominally three years 114 per cane four yeara 114 per cent; five yarn 114 P«- cent. * Bank bill ratos In table 
are buying rates for prime paper. Buying rate for lour months bank bills 9*u-9*4i par cone four months trade bills 9*4* 

PBr Approximate selling rate for one month Treasury bills 942-94 per cant; two months 94-94 p«r cent and three months 
94 mt cant. Approximate Bailing rate for one month Srank bills 84 per cane two months 94 per cent and tries 
months 94-91 b per cent: trade bills 9*4* per cent: two months 9*4* per cent end three months 84 per cent. 

Finance Houses Bass Rata (published by the Finanoe Houses Association) 10 per cent from September 1. 1983. 
London and Scottish Clearing Bank Rate a for lending 94 per cant. London Deposit Rates lor sums at seven days’ notice 

® ^Traasuiy Bills: Average tender rates of discount 99834 par cent. Cartifleates ol Tax Deposit (Series 6). Deposits 
nnn nnn and over hold under one month 94 per cent; one-three months 94 per cent: three-six months 10 per cent; 
sL-12 months 104 per cent. Under £100.000 B4 per cent from September 13. Opposite held under Series 4-5 10 par cent. 
The rates for all deposits withdrawn for cash 8 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 

(Market closing rates) 


3SpL IB 


Short 


7 dan 
notice 


Month 


Three 

Months 


8bC 

Months 


One 

Year 


Starling.. _. 
U9. Dollar—, 
Can. Dollar □ 
D. G under. J 
S, Franc.,.—.. 
Dautachm , r*~ 
FTnch Fran,. 
Italian Unu..| 
Belg. Frauie- 

' Conv 

Fin. ... 

Yen. 


D. Krone. 

AslaS iSJng. 


BBS 9 s * 
BU-Bta 
8U-9 

2-BU 

6*8-6% 

1214 - 121 : 

iavie*4 

9ta-BS4 

Bta-Sta 

Bti-9 

6-61* 

94-91* 

flft-ft 

124-lSls 

154-17 

9ta-94 

Sta-04 
87 b - 91s 
Sia-6 
4-41* 
8ft-5ft 

lSta-197* 

164-174 

SftSSSa 

04-9X2 

B4-6AI 

5*8-5 H 
14*4-15 
17*4-154 

94 -97 B 
10-104 
94-9*4 
64-6*8 
4% -Ota 

leiS^ieV 

lBie-lSta 

7.71s 

7U.7ta 

634-67* 

1434-1514 

9ft-»ft 

Ml* 
84-84 
64-67* 
146 b- J 6% 

8 X 2-9 

84-84 

W»i 

Bft-W* 

914-94 

94-9*8 

Starts 

114-13 

978-10 

94-104 

flXs-94 

6K-6H 

114-114 

10-104 


|H 8 

4*6-44 

61b-6>4 

164-17 

187B-19S8 

10-10*2 
10-10 ■« 
G4-6TB 

11-1 1J« 

1036-10*3 


MONEY RATES 

NEW YORK 

Prime rate 11 

Fed funds (lunch-tlma) 94-94 
Treasury bills (13-weskj 8.93 
Treasury bills (ZBwccfc) 9.03 


GERMANY 

Lombard .......... 

Overnight rats .. 
One month ........ 

Three months 

Six months ...... 


FT LONDON INTERBANK FIXING 

1L00 a.m. SEPTEMBER ia > 


FRANCE 

Intervention rate 
Overnight rare .. 

One month 

Three months .. 
Six months 


5.5 
G.E2S 
5 tfi 
5Jt5 
6.30 


12.25 

12.775 

13L37S 

12^075 

12-5625 


NETHERLANDS 

Discount rats 5 

Overnight rata 54-54 

One month 64-6 

Three months 84-64 

Six months 64-64 


S CERTIFICATES OF DEPOSIT 

One month 9 >30-9.50 

Three months 9. 50-9. BO 

Six mom ha fl.B5-9.75 

Ono year 10.10-10.30 


LONG TERN EURO $ 

Two years - 114-114 

Throe years 114-114 

Four years 114-124 

five years 1Z4-124 


B month O A dollars 


Wd 918HB 


Offer 0 T5M9 


6 month U.S. dollars 


bid 10 


offer 10 118 


. , . Tha fixing rates are gdBtsd by the market to five 

shdasmb of tha Wd end ofl f S. a hJjika are National Westminster 
reference banks at 11 am ®“ h working day. The bamm |a and 

Bank. Bank of Tokyo. Deutsche Bank. Banque nmo™ 

Guaranty Trust. 


JAPAN 

Discount rata 5.6 

Call (unconditional) ... 6.46873 
Bill discount (3-month) 6.78125 

SWITZERLAND 

Discount rata 4 One month ... 

Overnight rate 24-34 Three months 

One month ..... — 4-44 Six months ... 

Three months 44-44 Ono yftaf 


SDR LINKED DEPOSITS 

One month 84-94 

Three months 94,-94* 

Six months 94k*9*4» 

One yaar 9**ji-104* 


ECU LINKED DEPOSITS 


8*4^94* 

94,-9** 

9*4,-104, 

104-104 


Firmer prices 


Prices were marked firmer in 
the London International Finan- 
cial Futures Exchange yesterday 
following a surprise set of U.S. 
Ml money supply figures. Market 
estimates were once again 
proved completely wrong, with 
predictions earlier last week of a 
rise Df up to S5bn, against an 
actual fall of $2bn. Tils effec- 
tively removed any fears of an 
imminent tightening in U.S. 
credit policy. 

Gilt prices opened firmer, 
underpinned by a sharp rise in 
the (J.S. bond market late 
Friday. The December contract 
started at 106-25 up from 105-10 
and touched a high of 107-00, just 
i4 less than limit up. Trading 
thereafter was confined to a 
narrow range with the bullish 
trend limited by the strength of 
Fed funds. The December price 
closed at 106 - 28 . 

Eurodollar prices were also 
firmer. The December contract 
opened at 89.85 up from 89.59 


LONDON 


and reached a best level of 90.05 
before dosing at S9.93. Initial 
trading in U.S. centres saw 
prices react to firmer levels but 
profit taking tended to erode 
early gains. 

Despite the fact that most con- 
tracts finished below their best 
levels of the day market senti- 
ment remained bullish. It seems 
likely that while prices seem 
likely to improve, the market is 
currently pausing for breath. 

Short sterling prices improved 
in early trading with movements 
later confined to a narrow range. 
Cash prices were easier where 
changed in reaction to a softer 
trend in Euro-dollar rates. This 
gave rise to hopes of a cut in 
UK clearing bank base rates, 
perhaps slightly sooner than 
previously anticipated. Tbe 
December price for short sterling 
opened at 90.39 and touched a 
high of 90.43 before dosing at 
90.39 compared with Friday's 
finish of 90.15. 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U.S. TREASURY BONDS (CUT) 8% 
$100,000 32nda of 100*'. 


Close 

High 

Low 

Prav 

90.31 

90.60 

BO .31 

90.18 

89.33 

80.06 

89 Sfr 

89X3 

99.64 

89.74 

89.61 

89.31 

89.43 

89.51 

89 42 

89.03 

89.24 

— 

— 

88.91 


Sapt 
Deo 
March 
June 
Sept 

Volume 3.38S (1.406). 

Previous day's span kit. 5.291 (5.439). 


THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100% 



Close 

High 

Low 

Prav 

Sept 

90.60 

90-60 

90.60 

80.53 

Dec 

90-33 

90.43 

90.38 

90.15 

March 

90.13 

90.19 

90.11 

89-25 

June 

B3.81 

S3 .85 

89. BO 

29.55 

Sept 

89.55 

— 

— 

89 JO 


Volume 560 (787). 

Previous day's open lot. 3.470 (3,548). 


20-YEAR 12*.', NOTIONAL GILT 
£50,000 32nd* of 100% 


Close High Low Prav 

Sept 103-28 104-05 103-24 102-20 

Dec 106-28 107-00 106-16 105-01 

Morel) 106-13 106-13 106-06 104-20 

June 105-30 105-30 105-20 104-06 

Sept 105-16 — — 103-24 

Volume X76S (2J84). 

Previous day's open ktL 4.676 (4.2Z7). 
Basis quote (dean cash price of 154% 
Treasury 1998 less equivalent price of 
■war futures contract) par —08 (32nds). 


STERLING £25,000 S per E 


Clow Mgb Lour Prov 

Sept 1.5051 1.5061 1.5040 1.484S 

Dec 1.5048 1.5070 1.500S 1.4060 

March 1.5062 — — 1.4980 

Volume 389 (137). 

Previous day's opan bit. 1.076 (1.116). 


DEUTSCHE MARKS DM 126400 S 
per DM 


Don High Low Prav 

Sept 08764 0-3764 0.3763 0-3746 

Dee (L3800 08810 03800 DJ5787 

March 0.3838 — — 0-3826 

Volume 83 (97). 

Previous day's open hit. 442 (444). 


SWISS FRANCS 

SwFr 125.000 S par SwFr 

Sept 0.4631 1X4831 0.4825 0.4611 

Dec 0.3887 04698 0.4687 0.4680 

March — ~ — — 

Vskinp 12 (35). 

Prevails day's opan kit. 23S (243). 


1 

Sept. 9 

teund Staling 

08. Dollar 

Deutschera'k 

Japanese Yen 

FrenohFranc 

Swiss Frano 

Dutch Guild 

Kalian Ura 

Canaria DoOarjBelgtan Frano 1 

Pound Sterling 

UA Dollar . . 

1 

0.666 _ 

4503 

1. 

4.000 

2.662 

566.0 

243.6 

12.036 

BXI10 

3063 

2J65 

4.476 

2078 

2388. 

1589. 

1049 

1031 

8005 

5308 

Deutschmark 

s ;~ Japanese Yen 1JDOQ 

0J250 

2.732 

0^76- - 
. 4.105 

IOM 

6450 

1000. 

3009 

3208 

0015 

8087 

4119 

1203 

8970 ' 
6525. 

0.462 

6.058 

2009 

2190 

1 ‘ JFranoh Frano 10 

1 - Swiss Franc 

OJ331 

0jSD7 

1^48 

0462 

6324 

4230 

304.1 

112.5 

10. 

3.700 

2.703 

1. 

3.718 

1076 

1984. 

734.2 

4637 

0068 

66.76 

24.70 

•" "* -Dutch Guilder 

.- Italian Ura 1.000 

0223 

OA19 

0.836 

0«29 

0^94 

4675 

81.79 

153.8 

2.689 

5040 

0.727 

1062 

1. 

1074 

533.6 

1000. 

0.4 IS 
0.774 

1706 

3305 

. — Canadian Dollar 

- Belgtan Franc 100 

OJ»l 

4245 

0.813 

1.870 

8.163 

4J78 

197.9 

4683 

6.609 

1408 

1.757 

4.048 

2.420 

5.569 

1298. 

2972. 

1. 

2001 

43.48 

100. 


JAPANESE YEN YtiLSm S per YK» 

Sept 04116 — — 0.4091 

Doc 04141 04148 04141 0.4123 

March — — — — 

Volume 5 (10). 

Previous day’s opan hit. 186 (186). 



Latest 

Hxjh 

Lew 

Pl«V 

Sept 

72-13 

72-31 

72-10 71-16 

Dec 

71-30 

72-16 

71-27 

70-31 

March 

71-13 

72-00 

71-12 

70-15 

June 

71-00 

71-14 

70-31 

70-02 

Sept 

70-20 

71-04 

7OJ0 

69-23 

DSC 

70-11 

70-26 

70-11 

09-14 

March 

70-03 

70-12 

70-C3 

69-04 

June 

69-28 

70-05 

09-28 

6&G1 

Sept 

— 

— 

— 

— 

Doc 

—re 

— 

— 

— 

Match 

— 

— 

— 

— 

U.S. TREASURY BILLS (IMM) 

Sira 

points of HO*/. 





Latest 

Kmh 

Law 

Prav 

Dec 

90.72 

90.78 

90.70 

9006 

March 

90.41 

90.49 

90-40 

80.16 

June 

9000 

9006 

9000 

89.96 

Sept 

90.01 

90.06 

90.01 

89.78 

Dec 

8905 

68.60 

S3 as 

89.62 

March 

89.89 

99.72 

89.99 

8906 

June 

89.55 

89.68 

89.54 

8901 

CERT. 

DEPOSIT 

(IMM) Sim points 

el 100 - 1 . 





Latest 

Htah 

Lew 

Prav 

Sept 

BO. 61 

BQ.1Z 

0001 

9000 

Dec 

90.09 

9O0S 

9008 

89.77 

June 

B9.S7 

6908 

8908 

8900 

THREE -MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Lew 

Prav 

Sept 

9008 

90.11 

90.05 

8904 

Dec 

89.62 

6301 

8901 

89.31 

Feb 

— 

— 

— 

_ 

March 

89.31 

89.43 

2901 

89.01 

June 

89.10 

B90S 

89.10 

9801 

STERLING (IMM) Sa per E 


Latest 

High 

Low 

Prav 

Sept 

1.4970 

10065 

1.4970 

1.4930 

Dec 

1.4980 

1.6080 

1.4980 

1.4850 

March 

1.5035 

10100 

10000 

1.4970 

June 

— 

1012S 

10020 

1.4866 

Sept 

— 


— 

— 

Dee 

— 

— 

— 

— 

GNMA (CUT) 




8% $100000 32nda of 100% 



latest 

High 

Law 

Prav 

Sept 

69-29 

7UJ0 

69-29 

09-22 

Dec 

68-29 

63-28 

68-28 

68-20 

March 

68-01 

68-26 

68-00 

67-23 

June 

67-14 

67,23 

67-14 

67-01 

Sapt 

6802 

67-13 

66-28 

68-18 

Dec 

66-17 

66-29 

66-14 

66-02 

March 

— 

erere 

— 

— 

June 

65-30 

66-06 

6S-Z3 

65-12 

Sept 

— 

— 

— 

— 

Dec 

— 




March 

— r 






June 

— 

— 

— 

— 






“ 





* Sjgggz. 

OUR PRICES LOOK 
EVEN BETTER ON FREE 
EQUIPMENT. 

Prestel CitiService brings you update d-by-the- 
minute pages of prices and news from the world's stock, 
commodity and foreign exchange markets. 

It’s probably quicker than calling your broket And, 
unlike your broker, CitiService won’t put you on ‘hold 
when the market's at its busiest, and you most want to 
know what's going on. 

All you need is a Prestel receiver, like this Sony 
14* monitor and a keypad 

And well let you have them, free, for a month. AH 
well ask is a refundable £200 +VAT credit card deposit 

No strings. We think once you've got them you'll 
want them for keeps Or well take them back. 

So all you'll pay in your trial month are the Prestel 
usage charges and the cost of a local telephone call 

Send the coupon now; and well send you details. 

Yes.13 certainly like to know more about CitiService. Please 
send me all the details. 


NAME. 


AH PRESS. 


_TEU 


Send to: Prestel CitiService, Woodsted Houne.72 Chertr*.*7 Hoad. 
Woking, Surrey GU21 5BJ, or dial 100 and ask for Preufooe CitiService. 



Managed by 1CV Information Systems Ltd. - 

Tlcduli: jir-JsU.H' JujJi.T i-IUnroM,-;,. -..f tr.jn, • ji. -m. It 



Specialists in Financial Futures 

Wtpkon 01-481 1262 

GNI Limited, 3 Lloyds Avenue, London EC3N 3DS, Telex: 884962 


WORLD VALUE OF THE POUND 


Tbe table below glvee tha latent 
available rate of exchange for tbe 
pound against various currencies on 
September 13 1983. In euma ceeea rate 
is nominal. Market rates are the 
overage of buying a ad eeltlng rates 


except where tbny ere abown to 
be otherwise. In some cases market 
rites have bean calculated from those 
of foreign currencies to which they 
ere tied. 


Abbreviation*? (A) approximate m, 
so direct quotatfoc available: (F) free 
rate; (F> based on U.5. duller parities 
and cuing 


etarflng-dollar rates: (T) 
tounst raw {Baa) basic raw (bo) 
buying rate: (Bk) bankers* rates: (cm) 


comma ret nl raw (ch) convertible raw 
(In) financial raw (asC) exchange 
certificate raw (nc) non -commercial 
rate; (nom) nnmlnaU (o) official raw 
(eg) selling raw 



VALUE OF 

PLACE AND LOCAL UNTT 

£ STERLING 


Afghanistan „ 

Al Simla. 

Ataerta ...... ......... 

Andorra. 


Angola.. 

Antigua 


Argentina- 

Australia- 

Austria 

Azores 


Bahamas — 

Bahrain-. 

Balearic Isles-.... 

Bangladesh 

Barbados 

Belgium 

Beflza 

Benin ... 

Bermuda-—....... 

Bhutan - 

Bolivia 

Botswana 

Brazil - 

Brit. Virgin Isles.., 
Brunei..— 

Bulgaria 

Burma .... 

Burundi - 


. Afghani 
Lex 
, Dinar 

iFranoh Franc 
' l Spanish Peseta 
, Kwanza 
. E. Caribbean 9 

. New Peso | 

, Australian I 

; Portuguese Esoudul 

l 


99.00 
10.17 
(A1 7.3010 
12.055 
227.00 
(CM) 48.884 
4.06 

17.745 
1.7975 
2B.095 
385.16 


,.Ba, Dollar 
. Dinar 
. Spa. Peseta 
.Taka 

. Barbados S 
. B. Franc 

■ B 8 

. C.FJL Franc 
. Bda I 

, Indian Rupee 
. Bolivian Paso 
. Pula 

. Cruzeiro II 
U.S. * 

, Brunei 9 
, Lev 
. Kyat 

. Burundi Franc 


Cameroon ......... C.FJL Franc 

Canada.— Canadian S 

Canary Islands Spanish Poseta 

Capa Varda Is. Capo V. Escudo 

Cayman Islands Cay. la. 8 
Cent. Afr. Republic CLFJL Franc 

Chad C.FA Franc 

Chile — Chilean Peso 

China. ... Renminbi Yuan 

Colombia Col. Peso 

Comoro I stands-.., C.F.A. Franc 
Congo (Bruovtlls). C.FA Frano 

Costa Rica Colon 

Cuba Cuban Paso 

Cyprus Cyprus £ 

Czechoslovakia..— Koruna 

Danmark-..-' - Danish Kroner 

Djibouti..—...... Djibouti Franc 

Domlnloa .... - E. Caribbean 9 

Dominican Repute Dominican Peso 


Ecuador.-. 

Egypt— — 

Equatorial Guinea 

Ethiopia — 

Falkland Islands. 

Faroe islands.—..- 
Fiji isinds..- — -.... 
Finland...,— 

France 

FranchCtyin Af — 
French Guiana 

French Pacific Is... 

Gabon 

Gambia 

Germany (East! 

Germany (Weat).... 

Ghana -... 

Gibraltar 

Greece 


Sucre 
Egyptian £ 

Ethiopian Birr 
Falkland is £ 
Danish Kroner 
FIJI 6 
Markka 
French Frano 
C.FJL Franc 
Local Franc 
C UFJP. Franc 
C.FJL Franc 
Dalasi 
Ostmarfc 
Deutsche Mark 
cedi 

Gibraltar £ 
Drachma 


1.5036 

0.5675 

227.00 

56.55 

8 .003 
tom) 80.36 
(tn) B1.B0 

3.003 
601.75 
1.5025 

15.25 

1(0)500.6 

1.6663 

1,088.65 

1,5026 

a .2075 
1,5070 
18.17BO 
135.985 

601.75 

1.8490 

227.00 
100.30 
1.2520 

601.75 

601.76 
121.50 

2.9641 
(F) 120.81 
601.75 
606 5 
(Ol 62.00 
iFl 65.15 
1.3090 
0 B1Z5 
ffcoml 9.80 
n/e 17.05 
lcni645 

1444 
255 rag) 
4.D5 

(O) 1.6025 
l?) 2.3705 

110)73.34 
l IF) 128.66 
(11)14465 
454.00 

(P) 3.0800 

1.0 
14.34 
1.6733 
8.5575 
12JJ35 

601.75 
12J135 
210 lag) 
601.75 
4.00 
4.00 

4.00 
4.11 

1.0 

138^5 


PLACE AND LOCAL UNIT 


VALUE OF 
C STERLING 


Greenland Danish Kroner 

Grenada — - — E. Caribbean • 

Guadeloupe — Local Frano 

Guam - — UJL 8 

Guatemala — Quetzal 

Guinea Syll 

Guinea-Bissau Peso 

Guyana ..... ... Guyanese 9 


Haiti 

Honduras 

Hong Kong 


_... Gourde 

Lempira 

H.K. 9 


Hungary 

Iceland — 

India 

Indonesia-. 

Iran- 

Iraq - 

Irish Republic _, 

Israel 

Italy- — 

Ivory Coast. 


... Forint 

.... L Krona 

Ind. Rupee 

... Rupiah 
... Rial 

... Iraqi Dinar 
,— Irish £ 

... Shekel 
. .Lira 

.- C-F-A. Franc 


Jamaica ...... Jamaica Dollar 


Yen 

Jordanian Dinar 

.... Riel 

,.... Kenya Shilling 

Australian I 

Won 

Won 

Kuwaiti Dinar 


Japan — t 
Jordan 

Kampuchea — 

Kenya 

Kiribati 

Korea (Nth) 

Korea rsth) 

Kuwait- 

Laos. New Kip _ 

Lebanon - Lebanese £ 

Lesotho- Malutl 

Liberia Liberian 8 

Libya. - Libyan Dinar 

Liechtenstein.—— Swiss Frano 

Luxembourg- Lux Franc 

Macao Pataca 

Madeira - Portug'se Escudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia Mngglt 

Maidiva Islands — Rufiyaa 
Mali Republic....... Moll Frano 

Malta Maateso £ 

Martlniaue Local Franc 

Mauritania Ouguiya 

Mauritius M. Rupee 

M oxl co Mexican Peso 

Miquelon.....— ....... Local Franc 

Monaco...— Fro noh Franc 

Mongolia—.—. Tugrik 

Montserrat.— E. Caribbean 8 

Morocco Dirham 

Mozambique Metical 

Namibia. SJL Rand 


Nauru 

Nepal 

Netherlands 

NetherlandAnUllet 
New Zealand — ... 

Nicaragua - 

Niger Republic 

Nigeria...— 

Norway. 

Oman Sut'ate of 

Pakistan 

Panama.— 

Papua N. Guinea— 
Paraguay 


) 

. Australian Dollar 
. Nepalese Rupee 
. Guilder 

i Antillian Guilder 
.NX Dollar 
Cordoba 
. C.FJL Franc 
. Naira > 

. Norwegian Krone I 
. Rial Omani 

. Pakistan Rupee 
- Balboa 
,. Kina 
. Guarani 


14.34 
4.03 
12.03S 

1.8025 

1.6025 

35.50 

63.83 

4.5195 

7.5125 

3.025 

11.635 

67.51:* 

42.158 

1BCB 

1.480.0 
130.601 sg) 

0.46345 

1.8765 

90.50 

601.76 

(<0*2,58 

tlFH-363 

366.0 

0. 6545 
1.803 J) 
20.526 
1.6B65 

1. Daiih 
1,166.07 
0 .4380 

19.53 

7.4070 

1.6725 

I. 5025 
0*446 
3.2528 

80.35 

II. 975 

185.75 

638.0 

I. 7426 
3.5BS0 

II. 34 
1.203.3 
0.6668 
12.035 

81.05 
17.875 

/(F)22B.13 
l 193.66 
12.033 
12.035 
5.10 (ID 

4.05 

1 l.BOtsa) 
(A> 61.586 
. 1.6725 

I. 6965 
21.60 
4,475 
2.6B95 
2J01B 

15.05 

601.75 
1.1650isg) 

II. 115 

0.520 

19.90 
1.5025 
1.2975 
I <0)180.63 
l IF >240.80 


PLACE AND LOCAL UNIT 

VALUE OF 
£ STERLING 


.Sol 

exarAl2.992.63 

Philippines... 

..Philippine Peso.... 


Pitcairn Islands 

j£ Sterllnq 
-■ (New Zealand 8 

20015 

Poland 

..Zloty 

148.38 

Portugal.. ....... .... 

..Portugu'se Escudo 

185.75 

Puerto Rico 

..U0.S 


Qatar. 

..Qntsti Ryal 

5078 



12.035 

Romania 

-Leu 

■ icmta.oa 
lN;Cil9.» 


..Rwanda Frano 

14008 

3t. Christopher 

..E- Caribbean B 

4.06 


..St. Helena £ 

1.0 


..E. Caribbean 8 



..Local Franc 

12,035 


..E. CorlQbeon 9 

4.05 


..Colon 

3.7625 

Samos American 

„U.S. S 

1.6026 

Son Marino 

..Italian Ura 

2.388.0 



sa.ss 


..8audl Ryal 

903475 



601.75 

Seychelles. 

S. Rupee 



..Leone 

(03. 76 


..Slngapora * 

30073 


. Solomon Is. 8 

1.7835 


..Somali Shilling 

23.70 


..Rond 

1.6725 

Spain - 

..Peseta 

227.00 

Spanish ports in 




Peseta 

227.00 


.0. L. Rupee 

38.55 


..Sudan £ tu) 

1.9768 


..S. Guilder 

2.6895 

Swaziland 

..UlEuigertc 

1.672 B 


S. Krona 

11.81 


..Swiss Frano 

3.2525 

Syria. 

..Syrian £ 

it At mi o.oo 

1 1CMI60O 


Taiwan — 

Tanzania . 
Thailand 


Togo Republio — 
Tonga Mancie — 

Trinidad — — 

Tunisia— 

Turkey 

Turks & Caicos - 
Tuvalu — — 


...New Taiwan 8 
...Tan. Shilling 
...Baht 

...C.FJL Franc 
— Ha'anca 
...Tnnldad & Tab. B 
..Tunisian Dinar 
...Turkish lira 
. U3, I 

'.Australian $ 


Uganda Uganda Shilling 

United States- U.B. Dollar 

Uruguay. Uruguay Peso 

Utd.Arab EmlratesU A.E. Dirham 

UJL8.R.- -5®. u ? 10 - 

Upper Volta C.FJL Frano 

Vanuatu — Vatu 

Vatican - Italian Ura 


Venezuela . 


..Bolivar 


Vietnam- Pong 

Virgin Island U.S. U.S. Dollar 
Western Samoa -..Samoan Tala 

Yemen (Nth) ftyal 

Yemen (Sth> S. Yemen Dinar 

Yugoslavia - New Y Dinar 

Zaire Republic ..Zaira 

Zambia Kwacha 

Zimbabwe. .Zimbabwe 3 


60.36 

18.635 

34.60 

601.75 

1.6066 

3.606 

1J}3i»> 

352.54 

1.5025 

1.6065 

(5*60.15 
1397.5 (3) 
1.6025 
53.78 
5.5230 
1.1487 
601.75 

152.46 
2,388.0 
I <4i 6.46 
|5 N'A 
(l6) 21.07 
■ 1 0)3 J 785 
l(Tl3.75[ni 
1.6025 
(A <2.442 

6.92>sg1 
(A >0.5 195 

153.6990 

44.6278 

1.95 

1.5745 


*■ Rata la me transfer market (controlled), it Now one official nu, (u) Unified rate. Appncabie an oh vensocilons except countrlee having a bilateral agree- 
ment with Egypt and who era not members o( IMF. (||) Based on gross rates against Russian rouble. (1) Essential goods. (2) Prolorentle! rate far priority imports 
such as foodstuff!. (3) Non-assontial imports end prlvaia sector applicants. (4) Pielsrentiel rale lor oubllc socior dobt and osscntlsl Imparu. (5) Government 
controlled lor soB-osoeniial imports. (6) free raw lor luxury imports, nmlaanc o» ol money ebrood and JoreJgn travaL (7) Parallel rote. 


i } 

V > / 
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All these Bonds have been sold. This announcement appears as a matter of record onfc 


NEW ISSUE 


June 15, 1983 


Citicorp Overseas Finance Corporation N.V. 

1 Incorporated with limited liability in the Netherlands Antilles) 

ECU 40,000,000 

1114 per cent. Guaranteed Bonds due 1990 

Irrevocably and Unconditionally Guaranteed by 

CITICORP& 


Kredietbank International Group 


Citicorp Capital Markets Group 


Algemene Bank Nederland N.V. Bank Brussel Lambert N.V. 

Berliner Handels- und Frankfurter Bank Credit Commercial de France 

Credit Lyonnais Credit Suisse First Boston Limited 

Soci£te Generale de Banque S.A. S.G. Warburg & Co. Ltd. 


Amro International 

Lsmiied 

Bankverein Bremen AG 


Banca Commerciale Italians Banco di Roma Bank/Banque Ippa Bank Mees & Hope NV 

Banque du Benelux S.A. Banque Generale do Luxembourg S_A~ Banque Indosuez 

Banque Internationale a Luxembourg S.A. Banque Nationalede Paris Banque Paribas Banque Paribas Belgique S.A. 

Banque de ITJnion Europeenne 
Caisse des Dep&ts et Consignations 
Creditanstalt-Bankverein 

StA-dc Banque 

Fmantiere Dewaay S.A. 


Bayerische Hypotheken- und Wechsel-Bank 

Akljaffidlh'httl 

. CERA-Centrale Raiffeisenkas-Beleium Commerzbank 

A WMmnrihfhilt 

Credit G^n^ral Credit Indusmel d* Alsace et de Lorraine 

S^-de Banque 

Deutsche Girozentrale - Deutsche Kommunalbank - Dresdner Bank European Banking Company 


Bayerische Vereinsbank 

ALucogocU iclul c 

Continental Bank SA. 
Daiwa Europe 

Limned 


Genossenschaftliche Zentralbank AG 


Goldman Sachs International Corp. 


Alakflgodbduii Limned 

Girozentrale und Bank der dsterrrichischen Sparkassen 

Vrau AlaiciigrscUictmt 

Hambros Bank Irish Intercontinental Bank Istituto Bancario San Paolo di Torino Kleinwort, Benson 

Limned Limned Limited 

Kredietbank S~A. Luxembourgeoise Kredietbank (Suisse) S. A. Lehman Brothers Kuhn loeb Merrill Lynch International & Co. 

Internet kmmL Inc. 

Morgan Stanley International 


Samuel Montagu & Co. 

Lmtiied 

Nederlandse Credietbank nv 


Morgan Grenfell & Co. 

Umned 

Nippon European Bank S-A- 


Nomura International 


Nederlandsche Middenstandsbank nv 
Rabobank Nederland 


Orion Royal Bank 

Lion led 

The Royal Bank of Canada (Belgium) S A. Salomon Brothers International Soriete Generate Soriet* Generale Alsadenne de Banque 


Swiss Bank Corporation International 

Limited 


Wesrdentscfae I-andeshank Girozentrale 


Wood Gundy limited 


These securities have been sold outside the United States. This announcement appears as a matter of record only 


U.S. $40,000,000 
Barnett Overseas Finance N.V 

(Incorporated in the Netherlands Antilles with limited liability) 

7 l k per cent. Convertible Subordinated Bonds due 1998 

Convertible into Common Stock of and Guaranteed on a subordinated 
basis os to payment of Principal, Premium, if any, and Interest by 

Barnett Banks of Florida, Inc. 

(Incorporated in the State of Florida) 



Issue Price 100 per cent. 


$hearson/4merican Express 

Internationa) Group 

Fox-Pitt, Kelton N.V 


Salomon Brothers International 


Algemene Bank Nederland N.V. 
Banque Nationale de Paris 
Credit Commercial de France 


Julius Baer International 
Limited 

Banque Paribas 


Kleinwort, Benson 
Limited 

Morgan Grenfell & Co. Pictet International Ltd. 


Limited 


Banca del Gottardo 

Qariden Bank 

Lloyds Bank International 
Limited 

J. Henry Schroder Wagg & Co. 

Limited 


August, 1983 


Swiss Bank Corporation International 

Limited 


Notice to Holders of 

IIIFC0 INC. 

(Incorporated with limited liability under the 
Commercial Code of Japan) 

£12,000,000 

6 Per Cent Sterling Convertible Bonds due 1996 

The Board of Directors of the Company decided on 
die 1st August 1983, to effect a 20% free distribution of 
shares of Common Stock of the Company on the 30th 
September 1983. As a result of the above the convers- 
ion price of the captioned Bonds shall be adjusted 
from the present price of Yen 1295 to Yen 1079.20 as 
from the 1 st October 1983. Tbkyo Time in accordance 
with conditions 5(c), (i) of the bonds. 

The Industrial Bank of Japan, Limited, London 

Principal Paying Agent 


U£.$30,000,000 

SUMITOMO HEAVY INDUSTRIES, LTD. 

(Incorporated with limited liability in Japan ) 

Guaranteed Floating Rate Notes Due 1984 


♦ 


Unconditionally guaranteed as to payment of 
principal and interest by 

THE SUMITOMO BANK, LIMITED 

( Incorporated with limited liability in Japan) 

In accordance with the provisions of the Notes and Agent 
Bank Agreement between Sumitomo Heavy Industries Ltd., 
The Sumitomo Bank. Limited and Citibank, NA, dated 5th 
September, 1979, notice is hereby given that the Rate of 
Interest has been fixed at 10 1% pa. and that the interest 
payable on the relevant Interest Payment Date, 13th 
December, 1983, against Coupon No. 17 in respect of 
U.S.825,000 nominal amount of the Notes will be U.S.S&55.64. 

September 13, 1583. London 

By: Citibank, NA (CSSI Dept.), Agent Bank W//C/i/V\W 


Editor’s 

Proof 

Hundreds o! 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of afl 
sizes with access to the FTs 
worldwide news-gathering re- 
sources and unrivalled edito- 
rial expertise. 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You could receive a 
constant flow of international 
and City news. You could rep- 
roduce news and feature ma- 
terial from the FT itself as wen 
as using specialty-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager. Dennis Kiley, at Bracken 
House. 10 Cannon Street. 
London. EC4P 48Y. United 
Kingdom. Tel: London 

248.8000. 
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INTL. CAPITA! MARKETS 

EUROBONDS 

i 

Rush of issues fails to occur 
despite fall in US money supply 


BY MARGARET HUGHES IN LONDON 


THERE WAS little evidence yester- 
day of the flood of new issues ex- 
pected in the Eurodollar market fol- 
lowing Friday's news of the fall in 
U.S. money supply. The only new 
fixed rate dollar issue was a SlOQm 
seven-year bond with an 11% per 
cent coupon priced at par for Cit- 
icorp. Lead managers arc Credit 
Suisse First Boston. Citicorp and 
Merrill Lynch. The bonds are cal- 
lable after four years at par. 

Also launched as expected yester- 
day was the S250m 10-year floating 
rate issue for Indonesia, which on 
its first day was trading at around 
lfe points below par. 


Another warrant deal came to the 
market yesterday with Paribas of- 
fering 150.000 warrants to buy 10H 
per cent US. Treasury bonds due in 
2012, Each warrant is priced at S26. 
Hie investor will be able to exercise 
them until June 1984 at four points 
above today’s dosing offer price for 
the Treasury bonds. 

In the secondary market prices of 
Fixed rate Eurobonds were marked 
up sharply in the early hours of yes- 
terday’s trading but after some 
profit-taking closed only of a 
point up in mainly professional 
dealing. 


Elsewhere Beatrice Foods is rais- 
ing DM i30ra through a ten-year is- 
sue led by Deutsche Bonk. The 
bonds have a 714 per cent coupon 

and are priced at pur. This is the 
first time that this US. foods com- 
pany has come to the DM bond 
market to raise finance. Secondary 
market prices in this -sector closed 
slightly up oh the day after some 
earlier profit-taking. 

In Switzerland, where most mar- 
kets were closed lor local holidays. 
Banca del Gottardo launched a 
SwFr 100m, 10-year public bond is- 
sue for the Council of Europe with a 
yield indication of 6!4 per cent 


Hungary loan sell-down 60% 


ARAB BANKING Corporation has 
reported a 60 per cent sell-down of 
the commercial banks' portion of 
the S200m loan it is arranging for 
the National R?>nk of Hungary - the 
first in which the World Bank is 
taking a direct participation of 
$30 m. 

Despite the lack of response from 
major US. banks, the sell-down is 
well above the 40-50 per cent target 
set by the eight-strong underwrit- 
ing group, comprising ABC, Alge- 
mene Bank Nederland (ABN), Bah- 
rain Middle East Bank (BMB), 
Bank of Nova Scotia, IBJ Interna- 


tional Longterm Credit Bank of Ja- 
pan, Tokai Bank and Svenska Han- 
delsbanken. 

Four other banks - Natwest, Rab- 
obank. Postipankki of Helsinki and 

WE regret that technical diffi- 
culties at Datastream Interna- 
tiona] in London have prevented 
publication o! the FT Interna- 
tional Bond Service. 

Union Bank of Finland have taken 
a management role. The eight co- 
managers are Am rob on k. Central 


European International Bank, Dai- 
lchi Kangyo Nederland, Fuji Bank 
London, Richard Daus Bankiers of 
Frankfurt, Sparekassen SDS Co- 
penhagen, Sumitomo Trust and 
Banking London and Taiyo-Kobe 
London. 

Twelve other banks have joined 
in at participant level but one or 
two more still had to confirm on 
Saturday, having been granted 
more time to study the S63Qm worth 
of agricultural and energy conser- 
vation projects which have been 
identified as viable by the World 
Bank. 
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you one 
of yesterday’s men? 


If you’re on a circulation list you cant 
rely upon reading the FT the day ift published. 

But does it matter? The FTs comment 
isn't exactly here today and gone tomorrow, is it? 

Perhaps not for some things. But the 
really important business issues are developing 
and changing every day. 

Often the FT is covering a situation as it 
unfolds over days or even weeks, analysing and 
commenting upon each new feature as it occurs. 


Do you really want your views and 
opinions to be a day behind your colleagues? 
At worst it could affect your work. 

At best give you the reputation of being 
the company^ historian. 

Why not get your own FT? 

There aren't many problems you can solve 
today for such a small outlay. 

No FT... no comment 



